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The following contains a summary of each of our risk factors. For the complete disclosure of each risk factor contained herein,
please click on the respective summary. Strategic and Operational Fransfermation-Risks ¢ Our success largely depends on our
ability to achieve our global business strategy as it evolves, and our results of operations and financial condition could suffer if
the Company were unable to successfully establish and execute on its strategy and generate anticipated revenue growth and cost
savings and efficiencies. * We may not be able to fully realize the anticipated benefits of our grewth-strategy or our expected
product, service ;-and transaction pipelines. « Our ability to successfully manage ongoing organizational changes could impact
our business results -where-thetevelof-and may involve significant or evolving costs and / or disruption to may-be-signifteant
and-change-overtime-and-the management and / or operations of our business and generate fewer benefits may—be—}ess—than
we-originally expeet-expected . < ©ur-The growth and portfolio optimization elements of our strategy depends-—- depend , i

part, on our ability to malke-execute strateglc transactions, including both acquisitions and dlspos1t10ns ﬁr—gfew-etukbusmess
ﬁfg&n—rea-l-}y— We face risks when we acquire or divest businesses, and we could have difficulty in acquiring, integrating or
managing acquired businesses, or with effecting internal reorganizations, all of which could harm our business, financial
condition, results of operations and / or reputation. » The sale-growth element of WillisRe-to-Galagher-our strategy also
depends , in part ineluding-transitional-arrangements-, ereates-ineremental-on organic growth and our ability to develop and
grow new and existing areas of our businecss . We face ;-operationalregulatory-and-reputationatrisks when we invest in new
lines of business, products, services and platforms or other areas, which could harm our business, financial condition,
results of operations and / or reputation . * Our business performance and growth plans could be negatively affected if we are
not able to develop and implement improvements in technology and effectively apply technology, data and analytics to drive
value for our clients through technology- based solutions or gain internal efficiencies through the effective application of
technology, analytics and related tools. Business Environment Risks ¢« Macroeconomic trends, including inflation, changes in
interest rates and trade policies, as well as political events, trade and other international disputes, war, terrorism, natural
disasters, public health issues and other business interruptions, can adversely affect our business, results of operations or
financial condition. « Demand for our services could decrease for various reasons, including a general economic downturn,
increased competition, or a decline in a client’ s or an industry’ s financial Condltlon or prospects all of Wthh could
substantlally and negatlvely affect us. ¢ Gtrr—Damage to our busmess

1nclud1ng to our reputation , arising
from, among other thlngs the fallure of th1rd partles on whom we rely 0 perform services or maintain positive public
perceptions, could adversely affect our business, operations and results. * Our business may be harmed by any negative
developments that may occur in the insurance industry or if we fail to maintain good relationships with insurance carriers.
Human Capital Risks « We depend on the continued services of our executive officers, senior management team, and skilled
individual contributors, and any changes in our management structure and in senior leadership could affect our business and
financial results. « The loss of key colleagues or a large number of colleagues could damage or result in the loss of client
relationships and could result in such colleagues competing against us. ¢ Failure to maintain our corporate culture, including in a
remote or hybrid work environment, could damage our reputation. Intellectual Property, Technology, Cybersecurity and Data
Protection Risks ¢ Data and cybersecurity breaches or improper disclosure of confidential company or personal data could result
in material financial loss, regulatory actions, reputational harm s-and / or legal liability. « Our inability to comply with complex
and evolving laws and regulations related to data privacy and cybersecurity could result in material financial loss, regulatory
actions, reputational harm and / or legal liability. « Our inability to successfully mitigate and recover should we experience a
disaster or other business continuity problem could cause material financial loss, loss of human capital, regulatory actions,
reputational harm s-and / or legal liability. « Material interruption to or loss of our information processing capabilities or failure
to effectively maintain and upgrade our information processing hardware or systems could cause material financial loss,
regulatory actions, reputational harm yand / or legal liability. « Limited protection of our intellectual property could harm our
business and our ability to compete effectively, and we face the risk that our services or products may infringe upon the
intellectual property rights of others. Legal, Non- Financial / Regulatory and Compliance Risks ¢ From time to time, we receive
claims and are party to lawsuits arising from our work, which could materially adversely affect our reputation, business ane,
financial condition or results of operations * We As-a-highlyregulated-eompany,-we-are subject from time to time to inquiries
or investigations by governmental agencies or regulators that could have a material adverse effect on our business , financial
condition or results of operations. « We we-are subject to political, economic,
legal, regulatory , compliance , cultural, market, operatlonal and other risks that are 1nherent in operating trmatty-eotntries-our
global businesses . * Sanctions imposed by governments, or changes to such sanction regulations (such as sanctions imposed on
Russia and China ), and related counter- sanctions, could have a material adverse impact on our operations or financial results.
* Our business will be negatively affected if we are not able to anticipate and keep pace with rapid changes in government laws
or regulations, or if government laws or regulations decrease the need for our services, increase our costs or limit our
compensation. * Our compliance systems and controls cannot guarantee that we comply fully with all applicable federal and
state or foreign laws and regulations, and actions by regulatory authorities or changes in applicable laws and regulations in the
jurisdictions in which we operate could impact our operations and / or have an adverse effect on our business. ¢ Allegations of




conflicts of interest or anti- competitive behavior, including in connection with accepting market derived income (* MDI"), may
have a rnaterlal adverse effect on our busrness ﬁnancral condition, results of operatron or reputation. « Changes-and

v ] i : —-Our global operations expose us to
increasing, and sometimes Conﬂrctlng, legal and regulatory requirements in environmental, social and governance ( ESG’)
matters, and violation of these regulations could harm our business. ¢ Increasing scrutiny and changing or competing
expectations from government authorities, investors, clients and our colleagues with respect to our ESG-sustainability
practices can impose additional costs on us or expose us to reputational , litigation or other risks. * The economic, regulatory
and political impact of the United Kingdom’ s exit from the European Union, which occurred on January 31, 2020, could
adversely affect us. Financial and Related Regulatory Risks * We have material pension liabilities that can fluctuate significantly
and adversely affect our financial position or net income or result in other financial impacts. « Our outstanding debt could
adversely affect our cash flows and financial flexibility, and we may not be able to obtain financing on favorable terms or at all.
* A downgrade to our corporate credit rating, the credit ratings of our outstanding debt or other market speculation may
adversely affect our borrowing costs and financial flexibility and, under certain circumstances, may require us to offer to buy
back some of our outstanding debt. « Our significant non- U. S. operations, particularly our London market operations, expose
us to exchange rate fluctuations and various other risks that could impact our business. * Changes in accounting principles or in
our accounting estimates and assumptions could negatively affect our financial position and results of operations. « Our
quarterly revenue and cash flow could fluctuate, including as a result of factors outside of our control, while our expenses may
remain relatively fixed or be higher than expected. « We are a holding company and therefore, may not be able to receive
dividends or other distributions in needed amounts from our subsidiaries. Tax Risks ¢ If a U. S. person is treated as owning at
least 10 % of our shares, such a holder may be subject to adverse U. S. federal income tax consequences. * Legislative or
regulatory action or developments in case law in the U. S. or elsewhere could have a material adverse impact on our worldwide
effective corporate tax rate. Risks Related to Being an Irish- Incorporated Company ¢ The laws of Ireland differ from the laws in
effect in the United States and may afford less protection to holders of our securities. * As an Irish public limited company,
certain decisions related to our capital structure will require the approval of shareholders Wthh may limit our flexrblhty to
manage our caprtal structure. RISK F ACTORS Investments in

our ordrnary shares are —ts—subject to various risks and
uncertainties, 1nclud1ng as descrrbed in thrs Item lA of Part I of our Annual Report on Form 10- K. In addition to the factors
discussed elsewhere in this Annual Report on Form 10- K, the following are some of the important factors that could cause our
actual results to differ materially from those projected in any forward- looking statements. These risk factors should be carefully
considered in evaluating our business and investing in us . The descriptions below are not the only risks and uncertainties that
we face. Additional risks and uncertainties that are presently unknown to us could also affect our financial results, including
by impair-impairing our business operations, financial condition et results of operations or the price of our ordinary shares
. If any of the risks and uncertainties deseribed below or other risks were to occur, our business operations, financial condition
ot results of operations or the price of our ordinary shares could be materially and adversely impacted. Risks-rthisseetion
The risk factors described below are grouped into categories; the headings of these categories are inserted for convenience of
reference only and are not intended to be a part of or to affect the meaning or interpretation of any of the risk factors described
herein. Many risks affect more than one category, and the risks are not in order of significance or probability of occurrence
solely because they have been grouped by categories. With respect to the tax- related consequences of acquisition, ownership,
and disposal of ordinary shares, you should consult with your own tax advisors. Our future growth, profitability, and cash flows
largely depend upon our ability to successfully establish and execute our global business strategy. As discussed under Item 1,
Business- Business Strategy’, we seek to be an advisory, broking and solutions provider of choice through an integrated global
platform. At the end of 2024, we updated our strategy, as described in this Annual Report on Form 10- K under Item 1.
While we have confidence that our strategic plan reflects opportunities that are-we believe to be appropriate and achievable,
there-is-apossibility-that-our strategy may not deliver proj jected tenrg—termrgrowth in revenue and profitability due to inadequate
execution, incorrect assumptions, global or local economic conditions, competition, changes in the industries in which we
operate, sub- optimal resource allocation or any-ef-other reasons, including the other risks described in this * Risk Factors’
section. In addition, our strategy continues to evolve, and it is possible that we will be unable to successfully execute the
associated strategy changes, due to factors discussed above or elsewhere in this © Risk Factors’ section. In pursuit of our growth
strategy, we may—a-}se-expect to invest significant time and resources into new product or service offerings, as well as
investments in technology and infrastructure to support these offerings, and there-is-the-pessibitity-that-we may not realize our
expected return on these offerings or that these offerings may fail to yield sufficient return to cover the cost of investment. The
failure to continually develop and execute optimally on our global business strategy could have a material adverse effect on our
business, financial condition and results of operations. We have stated certain financial goals threugh-the-end-offiseal2624-,
including with respect to our cash flows, our growth and margin targets, and our share repurchases. We have stated, and may in
the future state, other goals for 2024-er-future periods. Our initiatives aiming to implement our targets-strategy and to achieve
future financial objectives pose potential operational risks and may result in distraction of management and colleagues. We
cannot be certain whether we will be able to realize benefits from current revenue- generating or cost- saving initiatives,
including our recently- completed Transformation program and our continued strategic efforts to achieve operational
efficiencies , and ultlmately realize our strategrc ObjeCtheS Furthermore fr-addition, we may not repurchase as eests

: ay-many of be-greater;-or-our require-more-time-outstanding
shares as ant1c1pated due to market or busmess condltlons or due to other factors , than-eriginaltyprojeeted-including
decisions to prioritize acquisitions, investments or other uses of capital . There can be no assurance that our actual results
will meet our stated financial goals. In addition, our pipeline estimates may prove to be unreliable either in a particular quarter or




over a longer period of time. Should we be unable to succeed in our initiatives to drive growth and achieve our stated-financial
targets-goals , we may have to delay, scale back or discontinue the development, deployment and commercialization of our
products or services or delay our efforts to expand our transaction pipeline. As a result, our ability to deliver continued
sustainable and profitable growth may be negatively impacted and financial performance across our segments and geographies
may be adversely affected. We have in the past few years undergone several significant business and organizational changes,
including the conclusion of our multi- year operational transfermation-Transformation pregrams- program at the end of
fiscal year 2024 and the implementation of a new management and organizational structure, and have among-others—There
are-also-anumber-ofother planned or future initiatives aimed at planned-orongeingto-transform-transforming and update
updating our systems and processes and gatnr-gaining cfficiencies. These initiatives Trraddition;otr-strategy-continties-to

evolveand-sueh-evolutionrmay have adverse impacts on the business result-infurther-organizational-ehanges-ormeore-or
different irvestments-results than intended we-eurrently-antieipate-. [n connection with al-these future changes, we may-will

manage a number of large- scale and complex projects —Sueh-projeets-in furtherance of our strategic objectives, which may
1nclude multlple and connected phases —m&ﬂ-y—e—ﬁw%eh—ma—y—be—dependent on factors that are outside of our control. As a result

for-the-exeeution-of the-Company—s-businiess-strategy-, we cannot guar antee t-hat—the success eel-}eeﬁve-effeet—ef—a-l-l-of these
projects wilnotadversely-impaet-our- or business-initiatives, individually or collectlvelyfesal-ts-ef—epef&&eﬁs—er—t-h&t—t-he
benefits-will-be-asvwe-originally-expeeted-. Effectively managing these organizational changes (including ensuring that they are

implemented on schedule, within budget and without interruption to the existing business, or that transitions to new systems do
not create significant control vulnerabilities during the period of transition) is critical to retaining talent, servicing clients and
enhancing our business success overall. We may have difficulty attracting, training ;-and retaining the talent that we need to
successfully manage this-these ehange-changes . Further, many of the risks described herein increase during periods of
significant organizational change and transformation. The failure to effectively manage such risks could adversely impact our
resources or our business or financial results. Our growth depends in part on our ability to make acquisitions and grew
organieally-execute other strategic transactions . We may not be successful in identifying appropriate aeguisition-and
dispesittenrcandidates for acquisitions, dispositions, joint ventures or strategic investments, or consummating aeguisttions
such transactions on terms acceptable or favorable to us. We also face additional risks related to acquisitions, including the
ability to negotiate transactions on favorable terms, the ability to secure regulatory approval of transactions where required, the
ability to successfully integrate them into our existing buqlnesqeg and culture, and the potential that any acqulred bu%lnei% could
qlgnlﬁcantly underperform relatlve to our expectatlons A8 7 B 7 aresa

unable to identify and quccesqfully make integrate and manage acqulﬂmon@ our bu%lnei% could be matenally adversely
affected. In addition, we face risks related to divesting businesses, including that we may not receive adequate consideration or
any earnout proceeds in return for the divested business, we may continue to be subject to the liabilities of the divested
business after its divestiture (including with respect to work we might have performed on behalf of the divested business), and
we may not be able to reduce overhead or redeploy assets or retain colleagues after the divestiture closes. For example, we
completed the divestiture of our the-then WillisRe-- reinsurance business to Gallagher in 2622-2021 and our sale of the
TRANZACT business in 2024, each of which gives rise to such risks , including : in these-—- the case of TRANZACT, the
risks— risk that such post- closing transition arrangements, which are complex, may impose greater- than- expected costs
or liabilities, may give rise to errors in execution or may be distracting to our management; the risk that such a
divestiture could cause disruption to our business or our relationships with clients, colleagues, correspondents, suppliers,
regulators, competitors and other third parties; the risk that litigation associated with managing-the transitierrtransaction
arrangements-or with contingent liabilities we have retained, if any, may arise; and other risks detailed in this Annual
Report on Form 10- K and in our other SEC filings . Ir-addition-We also may not otherwise meet our operational or
strategic expectations at all or on the anticipated timeline following the divestiture. Further , we cannot be certain that our
acquisitions will be accretive to earnings or that our acquisitions or divestitures-joint ventures will otherwise meet our
operational or strategic expectations. Acquisitions and joint ventures, such as our recently- announced joint venture with
Bain Capital, involve special risks, including the potential assumption of unanticipated liabilities and contingencies and
difficulties in integrating acquired businesses yane-or in achieving a successful joint venture. aequired-Acquired businesses
or joint ventures may not achieve the levels of revenue, profit, or productivity we anticipate or otherwise perform as we
expect. In addition, if the operating performance of an acquired business or joint venture deteriorates significantly or capital
needs increase , we may need to make additional investments or write down the value of the goodwill and other acquisition-
related intangible assets recorded on our consolidated balance sheet. Beyond inorganic acquisition activity, we may...... the
acquired business prior to acquisition. With respect to any such acquisition transactions or joint ventures , we face the-risle
risks related to the potential impacts of the transaction and-ntegrattenron relationships, including with clients, colleagues,
correspondents, suppliers, elents-and-regulators, competitors , and other third parties ., as well as the risk related to
contingent liabilities (including litigation) potentially creating material liabilities for the Company. The following risks, in
addition to those described above, may also adversely affect our ability to successfully implement and integrate these
acquisitions or to manage joint ventures : material changes in U. S. and foreign jurisdiction regulations (including those
related to the healthcare system and Medteare-and-insurance brokerage, pension advisory, and investment services); changes in
general economic, business and political conditions in relevant markets, including changes in the financial markets; significant
competition in the marketplace; the need to manage potential conflicts of interest; and compliance with extensive and
evolving government regulations in the U. S. and in foreign jurisdictions. We may be unable to effectively integrate an acquired
business into our organization and may not succeed in managing such acquired businesses or the larger company that results



from such acquisitions.The process of integrating an acquired business may subject us to a number of risks,including,without
limitation,an inability to retain the management,key personnel and other colleagues of the acquired business;an inability to
establish uniform standards,controls,systems,procedures and policies or to achieve anticipated savings;and exposure to legal
claims or regulatory censure for activities of the acquired business prior to acquisition. If acquisitions or joint ventures entry
into-businesses; produets-orserviees-are not successfully integrated or managed and the intended benefits of the acquisitions or
business-developments-joint ventures are not achieved, our business, financial condition and results of operations could be
materially adversely affected, as well as our professional reputation. We also own an-interest-interests in a number of asseetates
associated and-companies and ventures where we do not exercise management control and we are therefore limited in our
ability to dlreet or manage the business to leallze the dnthlpdted benefits that we could achieve if we had full ow nershlp Our

to effectlvely execute our orgamc growth strategy for reasons w1th1n and outslde of our control Organic growth presents
additional risks, particularly in instances where the markets are heavily regulated, meaningfully competitive with high
bars to entry, or new or not fully developed. Such risks include the investment of significant time and resources ; the
possibility that these efforts will not be successful and could result in reputational damage to us ; the possibility that the
marketplace does not accept our products or serv1ces the poss1b111ty that we are unable to retain clients that adopt our
new products or services ; and the risk tha 6 y d
result-of new or addltlonal liabilities

aeress—the—g%ebe—the—rrsle&raﬁﬁg&&efmssouated with t-he—these Ga-l-}agheiktransaeﬁeﬁ—efforts, 1nclud1ng potentlal errors and
OmlSSIOIlS or other clalms. External factors, such as compllance with new eentingenttiabilities-we-haveretained;ifanymay

or revised regulations, competitive alternatives and
shlftmg market preferences may also 1mpact et-heﬁ the -S-EGﬁ{-rngs—successful implementation of a line of business,
product or service. If the entry into businesses, products or services is not successfully integrated into our business, the
intended benefits and business development initiatives will not be achieved, which may adversely affect our business,
financial condition, results of operations and reputation . Our success depends, in part, on our ability to develop and
implement innovative technology, data and analytic solutions that anticipate, lead, erkeep pace with or respond to rapid and
continuing changes in technology both for internal operations and-, for maintaining industry standards and-, meeting client
preferences and gaining competitive advantage . We may not be successful in anticipating or responding to these
developments in a timely and cost- effective manner or in attracting and maintaining personnel with the necessary skills in this
area. Qur Addittenallyseur-ideas may not lead to the desired internal efficiencies or be accepted in the marketplace. In addition,
we may not be able to implement technology- based solutions as quickly as desired if, for example, greater resources are
required than originally expected or resources are otherwise needed elsewhere. The effort to gain technological and data
expertise and develop new technologies or analytic techniques in our business requires us to incur significant cost and attract
qualified technical talent who are in high demand. Our competitors are seeking to develop competing or new technologies, and
their success in this space may impact our ability to differentiate our services to our clients through the use of unique
technological solutions. If we do not keep up with technological changes or execute effectively on our strategic initiatives,
our business and results of operations could be adversely impacted. For example, incorporating artificial intelligence (¢ AI’)
into certain product offerings may-beeome-is becoming more important in our operations evertime-, particularly as our
competitors, including new entrants focused on using technology and innovation, such as generative Al, digital
platforms, data analytics, robotics and blockchain, seek to simplify and improve the client experience, increase
efficiencies, alter business models and effect other potentially disruptive changes in the industries in which we operate .

If we fail to keep pace with rapidly evolving artiftetatinteHigenee-Al and other technological developments, our competitive
position and business results may be negatively impacted. In certain cases, we may decide, based on perceived business needs,
to make investments that may be greater than we currently anticipate. If we cannot offer new technologies or data and analytic
services or solutions as quickly or effectively as our competitors, or if our competitors develop more cost- effective technologies
or analytic tools, it could have a material adverse effect on our ability to obtain and complete client engagements. There are
significant risks involved in our efforts to keep pace with technological developments and no assurance can be provided
that the usage of such technology will enhance our business or assist us in being more efficient or profitable. While
development and enhancement of our technology systems may improve the efficiency of data analytics and reduce
certain costs, there is no assurance that the benefits related to such advancements will outweigh such investment costs or
outweigh such risks. The enhancement and development of technology systems may enhance cybersecurity risks and
operational and technological risks, as any latency, disruption or failure in such technological tools could result in errors
in analyses and compromise the integrity, security or privacy of generated content. Additionally, the process of
integrating technology systems of businesses we acquire is complex and exposes us to additional risk. We may not
adequately identify weaknesses in the information systems or information handling, privacy and security policies and
protocols of targets, which could expose us to unexpected liabilities or make our own systems and data more vulnerable
to cybersecurity incidents. For further discussion of risks relating to these technology systems, please see ¢ Data and
cybersecurity breaches or improper disclosure of confidential company or personal data could result in material
financial loss, regulatory actions, reputational harm and / or legal liability’ below. We depend on our technology systems




for conducting business, as well as for providing the data and analytics we use to manage and administer our business. As a
result, our business success is dependent on maintaining the effectiveness of existing technology systems and on continuing to
develop and enhance technology systems that support our business processes and strategic initiatives in a cost- and resource-
efficient manner, particularly as our business processes become more digital. We have a number of strategic initiatives involving
investments in technology and infrastructure to support our own systems as well as partnerships with technology companies as

; v These investments may-can be costly and
require significant capital expendltmes . dnd Hafsuch 1nvestment may not be proht"lble or may be less profitable than what we
have experienced historically. In addition, investments in technology systems may not deliver the benefits or perform as
expected or may be replaced or become obsolete more quickly than expected Wthh could result in operational dlfflcultles or
additional costs. #-In some cases, we also depend do p
partners and key vendors to provide technology and other support for these and other strategic initiatives . If these
partners or vendors fail to perform their obligations as we expect them to do or at all or such partners or vendors
0therw1se cease to work w1th us . our ablhty to execute on our strategic initiatives, and our busmess and results of

oFt Freeta 4 i i eoq ow—(Global economic events and
other f"lct()ls sueh as dCCOInInOd’lthG monetuy and hscal pollcy aﬁd-ﬂ%e—rm-paefs—e-ﬂ&re—G@%L}B-—l-%aﬂdemie— have
contributed to significant inflation in many of the markets in which we operate over time . In particular, reeertiy-inflation in the
United States, Europe and other geographies had-has recently risen to levels not experienced in reeent-decades and we have
seen, and may continue to sce , its impact on various aspects of our business . In ;whieh+-some cases , such inflation has
had, or could have sereeuld-in the future, a negatively—- negative affeet-effect on our busmess—operatlons and financial
condition. In order to combat inflation and restore price stability, a number of central banks around the world haweraised interest
rates and , as may-eontinte-to-do-so-ir20624—1nereased-inflation and-has moderated, have begun to reduce the-them
-ﬂuefuaﬁeﬁ—&f— Potential trade wars, including tariffs and retaliatory actions, also may contribute to inflation and / or
hinder economic growth. If interest rates may-hinder-the-fluctuate and / or inflation rates or trade barriers increase,
economic growth in a number of markets where we do business may be hindered ;-and-has-had;-and may continue to have s-far-
reaching effects on the global economy. Weakness in the economy and the possibility of a global recession has had, and may
continue to have, a negative effect on our business and financial condition, including on the value of our ordinary shares.
Additionally, fluctuations in short- term interest rates in our major markets can impact our interest income derived
from the investment of our owned and fiduciary cash. Moreover, U. S. and global economic conditions have the potential to
ereated—- create market uncertainty and volatility. Such general economic conditions, such as inflation, stagflation, political
volatility, costs of labor, cost of capital, interest rates and tax rates, affect our operating and general and administrative expenses,
and we have no control or limited ability to control such factors. If our costs grow significantly in excess of our ability to raise
revenue, our margins and results of operations may be materially and adversely impacted and we may not be able to achieve our
strategic and financial objectives. These conditions also affect our clients’ businesses and the markets that they serve and may
reduce demand for our services, increase demands for pricing accommodations or cause a higher rate of delays in the collection
of, or losses on, our accounts receivable, which could adversely affect our results of operations. Major public health issues 5

mel-udtfrg—&re—@@%——l—%aﬂdemte—ha\ e ad\ ersely affected, and could in the futule materlally ddversely affect , our busmess

u-l-tﬂﬁate—e*teﬁt—e-f—tts—lmpdct 0f a pubhc health crisis eﬂ—us—hew—we—epef&te—aﬁd—etﬁes&}ts—wdl depend on future

developments that we are unable to predict. Public health issues could continue to disrupt, possibly materially, our business
operations and services that we provide or impact our business operations and results in the future . We are exposed to various
risks arising out of natural disasters, including fires (such as the recent wildfires in southern California), earthquakes,
hurricanes, floods and tornadoes, many of which could be exacerbated by climate change. These consequences could,
among other things, implicate other risks described herein, including without limitation: business continuity risks;
human capital risks; regulatory and reputational risks; and risks relating to alleged errors and omissions in performing
client work, and thereby adversely impact our business, results of operations or financial condition . Additionally, U. S.
and global markets are affected by geopolitical conflict in highly unpredictable ways and are currently experiencing volatility
and disruption as a result of the ongeing war between Russia and Ukraine and the Middle East conflicts Istael-—Hamas-war-.
These ongoing wars and other geopolitical conflicts could lead to further market disruptions and could have a material adverse

effect on our business, prospects, financial condition s-and operating results as-farther-diseussedin—Our-business;finanetal



eontinued-slowdown in the global economy, 1nclud1ng a recession, or in a particular reg10n or 1ndustry, inflation or a tlghtenlng
of the credit markets could negatively impact our business, financial condition and liquidity, including by way of inhibiting our
ability-to-eontinte-continued te-access to preferred sources of liquidity when we would like ;-and-or by our increasing our
borrowing costs eeuldHnerease-. In particular, further-tightening of the credit markets could limit our ability to obtain external
financing to fund our operations and capital expenditures, if and when needed. In addition, we could experience losses on our
holdings of cash and investments due to failures of financial institutions and other parties. Thus, a deterioration or prolonged
period of negative or stagnant macroeconomic conditions in the U. S. and globally could adversely affect our business, results of
operations or financial condition. The demand for our services may not grow or be maintained, and we may not be able to
compete successfully with our existing competitors, new competitors or our clients’ internal capabilities. Client demand for our
services may change based on the clients’ needs and financial conditions, among other factors. Our results of operations are
affected directly by the level of business activity of our clients, which in turn is affected by the level of economic activity in the
industries and markets that they serve. For example, any changes in U. S. trade policy (including any increases in tariffs or any
retaliatory actions that result in a trade war), recessionary conditions in some of the markets where we do business,
inflationary conditions, ongoing stock market volatility or an increase in, or unmet market expectations with respect to, interest
rates could adversely affect the general economy. As a result, global financial markets may continue to experience disruptions,
1nclud1ng 1ncreased Volat1llty and reduced credlt avallablllty, Wl’llCh Could substantlally 11npact our results —I:l-kew-tse—t-he

: : : ; ; W Wh1le it is
d1fﬁcult to predlct the consequences of any deterloratlon in global economic conditions on our business, any significant
reduction or delay by our clients in purchasing our services or insurance or making payment of premiums could have a material
adverse impact on our financial condition and results of operations. In addition, the potential for a significant insurer to fail, to
be downgraded or to withdraw from writing certain lines of insurance eeverages— coverage that we offer our clients could
negatively impact overall capacity in the industry, which could then reduce the placement of certain lines and types of insurance
and reduce our revenue and profitability. The potential for an insurer to fail or be downgraded could also result in errors and
omissions claims by clients. In addition, the markets for our principal services are highly competitive. Our competitors include
other insurance brokerage tinetading-direet—to—eonsumerMedteare-brokerage)-, human capital and risk management consulting
and actuarial firms, and the human capital and risk management divisions of diversified professional services, insurance,
brokerage and accounting firms and specialty, regional and local firms. Competition for business is intense in all of our business
lines and in every insurance market, and some competitors have greater market share in certain lines of business than we do.
Some of our competitors have greater financial, technical and marketing resources than us, which could enhance their ability to
finance acquisitions, fund internal growth and respond more quickly to professional and technological changes. This gap in
resources between us and some of our competitors has increased as they have made acquisitions. New competitors, as well
as increasing and evolving consolidation or alliances among existing competitors, have created and could continue to create
additional competition and could significantly reduce our market share further , resulting in a loss of business for us and a
corresponding decline in revenue and profit margin. In order to respond to increased competition and pricing pressure, we may
have to lower our prices, which would also have an adverse effect on our revenue and profit margin. In addition, existing and
new competitors (whether traditional competitors or non- traditional competitors, such as technology companies) may continue
to develop competing technologies or product or service offerings. Any new technology or product or service offering
(including insurance companies selling their products directly to consumers or other insureds) that reduces or eliminates the
need for intermediaries in insurance sales transactions could have a material adverse effect on our business and results of
operations. Further, the increasing willingness of clients to either self- insure or maintain a captive insurance company, and the
development of capital markets- based solutions and other alternative capital sources for traditional insurance needs, could also
materially adversely affect us and our results of operations . See ¢ Our business performance and growth plans could be
negatively affected if we are not able to develop and implement improvements in technology and effectively apply
technology, data and analytics to drive value for our clients through technology- based solutions or gain internal
efficiencies through the effective application of technology, analytics and related tools’ above for further discussion on
the impact that technological developments have on our business, operations and financial condition . An example of a
business that may be significantly impacted by changes in customer demand is our retirement consulting and actuarial business,
which comprises a substantial portion of our revenue and profit. We provide clients with actuarial and consulting services
relating to both defined benefit and defined contribution pension plans. Defined benefit pension plans generally require more
actuarial services than defined contribution plans because defined benefit plans typically involve large asset pools, complex
calculations to determine employer costs, funding requirements and sophisticated analysis to match liabilities and assets over
long periods of time. If organizations shift to defined contribution plans more rapidly than we anticipate, or if we are unable to
otherwise compensate for the decline in our business that results from employers moving away from defined benefit plans, our
business, financial condition and results of operations could be materially adversely affected. Furthermore, large and complex
consulting projects, often involving dedicated personnel, resources and expenses, comprise a significant portion of this business,
which are based on our clients’ discretionary needs and may be reduced based on a decline in a client’ s or an industry’ s
financial condition or prospects. We also face the risk that certain large and complex project contracts may be reduced or
terminated based on dissatisfaction with service levels, which could result in reduced revenue, write- offs of assets associated
with the project, and disputes over the contract, all of which may adversely impact our results and business. In addition, the
demand for many of our core benefit services, including compliance- related services, is affected by government regulation and



taxation of employee benefit plans. Significant changes in tax or social welfare policy or other regulations could lead some
employers to discontinue their employee benefit plans, including defined benefit pension plans, thereby reducing the demand for
our services. A simplification of regulations or tax policy could also reduce the need for our services. -Maintaining a positive
reputation is critical to our ability to attract and maintain relationships with clients and colleagues.Damage to our reputation
could therefore cause significant harm to our business and prospects.Harm to our reputation can arise from numerous
sources,including , among others ;-2 colleague misconduct ;-3 litigation or regulatory action 53 failure to deliver minimum
standards of service and quality ;-5 compliance failures ;-;and allegations of conflicts of interest and unethical behavior.Such
harm could also arise from negative public opinion or political conditions arising from our association with third parties in any
number of activities or circumstances.Negative perceptions or publicity,whether or not true,may result in harm to our
prospects.In addition,the failure to deliver satisfactory service and quality performance,on time and within budget,in one line of
business could cause clients to terminate the services we provide to those clients in many other lines of business.This risk has
increased as the Company has become larger and more complex and as we take on increasingly complicated projects for our
clients (such as complex outsourcing engagements and technology solutions development / implementation projects that require
a signiﬁcant amount of dedicated personnel , resources and expenses).In addition,as part of providing services to clients and
managing our business,we not only depend on a number of third- party service providers and suppliers today,but we expect to
engage the services of new third parties in the future as we-eentinte-to-implement-our strategy evolves operationat
transformationprograms- Our ability to perform effectively depends in part on the ability of these service providers to meet their
obligations,as well as on our effective oversight of their performance.The quality of our services could suffer,or we could be
required to incur unanticipated costs if our third- party service providers do not perform as expected or their services are
disrupted.This could have a material adverse effect on our reputation as well as our business and results of operations.Many of
our businesses are heavily dependent on the insurance industry. Any negative developments that occur in the insurance industry
may have a material adverse effect on our business and our results of operations.In addition,if we fail to maintain good
relationships with insurance carriers,it may have a material adverse effect on our business and results of operations.The private
health insurance industry in the U. S. has experienced a substantial amount of consolidation over the past several years,
resulting in a decrease in the number of insurance carriers. In the future, it may become necessary for us to offer
insurance plans from a reduced number of insurance carriers or to derlve a greater portion of our revenue from ‘amore
concentrated number of carriers as our business and globs ;
eur-busthess-and-the health insurance 1ndustry continue to evolve.The termination,amendment or consohdatlon of our
relationships with our insurance carriers in the U.S.or in any other jurisdiction could harm our business,results of operations and
financial condition.Our success has depended, and our future performance has-will continue to depended-- depend, largely
upon the eentinted-ongoing services of our executive officers,senior management,and other highly skilled personnel. We have
relied on our leadership team to execute on our business plan,for strategy,growth,research and
development,marketing,sales,provision,maintenance,and support of our products and services,and general and administrative
functions,and on mission- critical individual contributors.From time to time,our executive management team and the groups of
skilled individual contributors may change from the hiring or departure of executive officers or such contributors,which could
disrupt our business. The employment - related agreements with our chief executive officer and certain of our executive
officers (to the extent our officers are party to such agreements) and other key personnel will not require them to continue to
work for us for any specified period;therefore,they could terminate their employment at any time.The loss of one or more of our
executive officers,senior management members ,or other key colleagues (including any limitation on the performance of their
duties) could significantly delay or prevent the achievement of our development and strategic objectives.A leadership transition
may also increase the likelihood of turnover among our colleagues and result in changes in our business strategy,which may
create uncertainty and negatively impact our ability to execute our business strategy quickly and effectively.Leadership
transitions may also impact our relationships with customers and other market participants,and create uncertainty among
investors,colleagues,and others concerning our future direction and performance.Any significant disruption,uncertainty or
change in business strategy could adversely affect our business,operating results and financial condition.Our success depends on
our ability to attract,retain and motivate qualified personnel,including key managers and colleagues.In addition,our success
largely depends upon our colleagues’ abilities to generate business and provide quality services.Our ability to provide services
our clients demand requires such skills and training,in insurance,actuarial,human resources and other areas,which are also in
high demand among our competitors.The market for talent in our industry is extremely competitive,and competitors for talent
increasingly attempt to hire,and to varying degrees have been successful in hiring,our colleagues or employment candidates.In
particular,our colleagues’ business relationships with our clients are a critical element of obtaining and maintaining client
engagements.Labor markets-have-eentinted-markets have continued to tighten globally,and we have experienced intense
competition and increased costs for certain types of colleagues,especially as new entrants in the insurance business (among
others) continue to expend significant resources in their own hiring.Also,in the past,we have lost colleagues who manage
substantial client relationships or possess substantial experience or expertise;if we lose additional colleagues such as those,or if
we lose a large number of other colleagues,it could result in such colleagues competing against us.It may take longer than
expected to hire new colleagues to replace eeHeagtes-these who have left and-or these new colleagues may be subject to
restrictive covenants from former employers that impact the amount of business they can generate while those covenants are
re experienetng-volattity-in effect. Further, the increased availability of remote working arrangements has also expanded
the pool of companies that can compete for our colleagues and employment candidates. Our business strategy requires us
to attract, onboard and retain individuals relevant for those efforts and we may not be able to do that successfully. The
failure to successfully attract and retain qualified personnel could materially adversely affect our ability to secure and
complete engagements or could disraption—-- disrupt our business or cause increased operational risk,which would materially




adversely affect our results of operations and prospects.We aim to foster a culture that is based on a strong client focus with an
emphasis on teamwork,integrity,mutual respect and stefving-a drive for excellence.Our colleagues are the cornerstone of this
culture,and acts of misconduct by any colleague,and particularly by senior management,could erode trust and confidence and
damage our reputation among existing and potential clients and other stakeholders.Our business is managing people,risk and

capital,and our success depends on our ability to develop and promote an ethical culture of trust,integrity and other important
qualities in which our colleagues are comfortable speaking up about potentlal mlqconduct Whlle we do not believe we have
experlenced any material advelie cultural 1mpact§ as-ds a result of a

may manifest over time.As a result remote and hybrid work arrangements may negatlvely impact our ablhty to maintain and
promote our culture and increase related risks.We depend on information technology networks and systems to process,transmit
and store electronic information and to communicate among our locations around the world and with our alliance
partners,insurance carriers / markets,clients and third- party vendors. We also Addittonatly;one-ofoursignifieantresponsibilities
tsto-maintain the-seeurity-and-privaey-ofour clients’ confidential and proprietary information and the personal data of their
customers and employees.Our information systems,and those of our third- party service providers and vendors,are vulnerable to
an increasing threat of continually evolving cybersecurity risks. We are-regularly experience sabjeette—cyberattacks and are the
target of computer viruses,hackers,distributed denial of service attacks,malware infections,ransomware attacks,phishing and
spear- phishing campaigns,and ~ef-other external hazards,as well as improper or inadvertent workforce behavior , which s-could
expose confidential company and personal data systems and information ,including information of our customers and
employees, to security breaches .Further,the advance of generative AI may give rise to additional vulnerabilities and
potential entry points for cyber threats.With generative Al tools,threat actors may have additional tools to automate
breaches or persistent attacks,evade detection,or generate sophisticated phishing emails or other forms of digital
impersonation.In addition,increasing use of generative AI models in our internal systems may create new attack methods
for adversaries.Because generative Al is a new field,our understanding of cybersecurity risks resulting from generative
Al and protection methods continues to develop,and features that rely on generative Al including in services provided to
us by third parties,may be susceptible to unanticipated cybersecurity threats from sophisticated adversaries and other
cybersecurity incidents .Many of the software applications that we use in our business are licensed from,and
supported,upgraded and maintained by,third- party vendors.Our third- party applications include,but are not limited to,enterprise
cloud storage and cloud computing application services provided and maintained by third- party vendors.These third- party
applications store or may afford access to confidential and proprietary data of the Company,our colleagues and our clients.We
have processes designed to require third- party vendors that provide information technology (‘ I'T *) outsourcing,offsite storage
and other services to agree to maintain certain standards with respect to the storage,protection and transfer of
confidential,personal and proprietary information -Hewever-, this-data-is-at-but our processes cannot eliminate all risk of
compromise or unauthorized access or use of such information in the event of a breakdown of a vendor’ s data protection
processes,a data breach due to the intentional or unintentional non- compliance by a vendor’ s employee or agent,or as a result of
a cyber- attack on the product,software or information systems of a vendor in our software supply chain.Any compromise of the
product,software,data or infrastructure of a Company vendor,including a software or IT vendor in our supply chain , has ;-and
could again, #tararesult in the compromise of Company data or infrastructure or result in material operational
disruption,although no such knewn previous compromise has been material to our business or financial results.Further,the risk
and potential impact of a data breach on our third- party vendors’ products,software or systems increase as we move more of our
data and our clients’ data into our vendors’ cloud storage,engage in IT outsourcing,and consolidate the group of third- party
vendors that provide cloud storage or other IT services for the Company.Over time,the frequency,severity and sophistication of
the attacks against us and our vendors have increased,including due to the use of Al artifretal-ntethgenee-for purposes of
cybercrime,and the broader range of threat actors,including state- sponsored actors and hacker activists. We and our vendors
regularly experience cybersecurity incidents,including successful attacks from time to time,and we expect that to continue going
forward .While we have experienced successful attacks by various types of hacking groups in which personal and
commercially sensitive information,belonging to the Company or its clients,has been compromised,none of these
cybersecurity incidents or attacks to our knowledge have been material to our business or financial results .Cybersecurity
incidents include those resulting from human error or malfeasance,implantation of malware and viruses,phishing and spear-



phishing attacks,unauthorized access to our information technology networks and systems,and unauthorized access to data or
individual account funds through fraud or other means of decelVlng our colleagues Cllents thlrd party service pr0V1ders and
Vendors We ; p atta : elkingg W ;

cybersecurity incidents or attacks w1ll not have a materlal impact on our bus1ness or ﬂnanc1al results in the future. When requ1red
by law,we have notified individuals,clients and / or relevant regulatory authorities (such as insurance +and financial services
regulators and privacy regulators) of such cybersecurity incidents or attacks.We maintain policies,procedures and
administrative,physical and technological safeguards and controls (such as,where in place,multifactor authentication and
encryption of data in transit and at rest) designed to protect the security and privacy of the data in our custody and

control. However,such safeguards are time- consuming and expensive to deploy broadly and are not necessarily always in place
or effective,and we cannot entirely eliminate the risk of data security breaches,improper access to,takeover of or disclosure of
confidential company or personally identifiable information.We may not be able to detect and assess such issues,or implement
appropriate mitigation or remediation,in a timely manner.We are engaged in an ongoing effort to enhance our protections against
such attacks;this effort will require significant expenditures ,take time to execute and may not be successful.Our technology
may fail to adequately secure the private information we hold and protect it from theft,computer viruses,hackers or inadvertent
loss.As has happened in the past,if any person,including any of our current or former colleagues,intentionally or
unintentionally fails to comply with,disregards or intentionally breaches our established controls with respect to such data or
otherwise mismanages or misappropriates that data,we could be subject to monetary damages,fines,regulatory enforcement,and /
or criminal prosecution . sattheugh-the-prior-Prior instances of such activity have not been material to our business or financial
results.Unauthorized disclosure of sensitive or confidential client,supplier or colleague data,whether through systems
failure,accident,colleague negligence,fraud or misappropriation,could damage our reputation and cause us to lose
clients.Similarly,unauthorized access to or through our information systems or those we develop for our clients,whether by our
colleagues or third parties,could result in significant additional expenses (including expenses relating to incident response and
investigation,remediation work,notification of data security breaches and costs of credit monitoring services),negative
publicity,operational disruption,legal liability and / or damage to our reputation,as well as require substantial resources and
effort of management,thereby diverting management’ s focus and resources from business operations.The methods used to
obtain unauthorized access to,disable or degrade service or sabotage the Company’ s systems are also constantly evolving,are
increasingly sophisticated,and may be difficult to anticipate or detect.For example,the U.S.Federal Bureau of Investigation,the
Cybersecurity and Infrastructure Security Agency,and other U.S.federal agencies continue to issue warnings about trends in
cybercriminal and nation- state activity and other threats that are consistent with some of the types of incidents we have
experienced.To our knowledge,these incidents have not had a material impact on our business or operations thus
far.However,our reputation could be harmed and our business and results of operations could be materially and adversely
affected if we were to be the target of such attacks in the future,or if,despite our controls and efforts to detect breaches,we were
to be the victim of an undetected breach.We have implemented and regularly review and update processes and procedures to
protect against fraud and unauthorized access to and use of secured data and to prevent data loss.The ever- evolving threats
mean that we and our third- party service providers and vendors must continually evaluate,adapt,enhance and otherwise improve
our respective systems and processes,especially as we grow our mobile,cloud and other internet- based services.There is no
guarantee that such efforts will be adequate to safeguard against all fraud,data security breaches,unauthorized access,operational
impacts or misuses of data.For example,our policies,colleague training (including phishing prevention training), and procedures
and technical safeguards have not beeninsuffietentto-prevent-prevented or deteet-detected all improper access to
confidential,personal or proprietary information by colleagues,vendors or other third parties with otherwise legitimate access to
our systems,although the-prier-instanees-have-,to date,such known improper access has not been material to our business or
financial results.In addition,we may not be able to implement such efforts as quickly as desired if,for example,greater resources
are required than originally expected or resources and management’ s focus are insufficient. Any future significant compromise
or breach of our data security or fraud,whether external or internal,or misuse of client,colleague,supplier or company data,could
result in additional significant costs,lost revenue opportunities,disruption of operations and service,fines,lawsuits,and damage to
our reputation with our clients and in the broader market.For further discussion of the commercial risks related to the
cybersecurity and data protection technology we use,please see * Our business performance and growth plans could be
negatively affected if we are not able to develop and implement improvements in technology and effectively apply
technology,data and analytics to drive value for our clients through technology- based solutions or gain internal efficiencies
through the effective application of technology,analytlcs and related tools’ above. ln add1t10n please see Part LItem 1C
Cybersecurlty of this Form 10- K ¥ af pgtaw ; ;

are subJect to numerous laws and regulatlons in the U S. and forelgn _]urlSdlCthl’lS only certain of wh1ch are named here des1gned
to protect the persenaly—- personal tdentiftable-information of client and company constituents and suppliers .These laws
often develop in ways we cannot predict , rotably-and some laws may be in conflict with one another.This may
significantly increase our cost of doing business,particularly as we expand our localization efforts.In addition,we may

not be readily able to achieve compliance with the requirements of certain privacy and data security laws and regulations
within the required periods for compliance.Certain laws and regulations we are subject to prohibit or restrict the
transmission of data outside of certain countries’ borders,and certain others impose heightened obligations on specific
categories of sensitive personal information,such as health or financial information.These laws have significantly
increased our responsibilities when handling personal data including,without limitation,requiring us:to conduct privacy



impact assessments or data protection impact assessments;to restrict the transmission or cross border transfers of
data;to adopt and maintain new privacy policies and notices;and to publicly disclose significant data breaches.For
example,we are subject to the European Union’ s General Data Protection Regulation ( the ¢ E.U.GDPR’),violations of which
may result in possible fines of up to 4 % of global annual turnover for the preceding financial year or € 20 million
(whichever is higher).Furthermore,following Brexit,we became subject to the U.K.” s Data Protection Act (together with
the E.U.GDPR,the * GDPR ) In June 2021 the European Comm1ss1on formally approved an adequacy dec1510n for the

-Fer—examp*e—the—U ersonal data -S—Federa-l—Bﬂreaﬂ—eH-n-vest-'tgat-ieﬂ— but the-Cyberseeurity-and-nfrastraeture-Seeurity
Ageneysand-other—- the U. S K . federal-agenetes-eontinte-is considering changes to issue-warnings-abott-trendsin
eybererm&mal—anekn&ﬁefr—state—aetmtyaﬂd-eﬂ&ef—— the Data Protectlon Act threats—ﬂ%at—&re—eeﬂststeﬂt—wr&rseme—e-ﬂﬂie—types

no guarantee tlmt sueh—effe-rts—the European Comm1ss1on W 11 be—contlnue to retain its adequate-adequacy decision with

respect to U.K. safeguard-againstal-fraund;-data seenrity-breaches-protection law in the future.Additionally , unautherized

aeeess;operationat-impaets-or-misuses-legal developments in Europe have created complexity and regulatory compliance
uncertainty regarding certain transfers of data-personal information from the European Economic Area to the U.S .For

example, a July 2020 judgment by the eur-Court potieies-of Justice of the European Union on Schrems II invalidated the
E.U.- U.S.Data Privacy Shield and on July 10 , eeHeagte-training-2023,the European Commission adopted a new
adequacy decision on the E.U.- U.S.Data Privacy Framework ( ¢ Data Privacy Framework’).The Data Privacy
Framework created new privacy obligations allowing personal information to be transferred from the E.U.to

U.S.entities who have self- certified under the framework.We currently rely on a mixture of mechanisms to lawfully
transfer personal data from our U.K.and E.U.businesses to the U.S.and other countries,with standard contractual clauses
being the preferred transfer mechanism.As supervisory authorities issue enforcement actions and further guidance on
personal information export mechanisms, including phnshrﬂg—preveﬂ&eﬂ—tra-rrmga—clrcumstances where the standard

A A detee AEEes nftdential-, or become subject to complalnts,regulatory 1nvest1gatlons
and / or ﬁnes Moreover,lf we are otherwise unable to transfer personal erpreprietary-information by-eoHeagues-between
and among countries and regions in whlch we operate veﬁe}efs—lt could affect the manner in whlch we prov1de ot-our
services and could adversely affect oth s h-oth g

mst&nees—have—net—beefrmateﬂa{—te—eﬂﬁbﬂsmess-er—our ll]dlllel ILSUIIS -fn—add-ﬁieﬂ;we—may—net—be—ab}e—te—rmp}emeﬂt—sueh




Consumer Privacy Act o b i ta-Priva i e-ts

CCPA’ (—whreh—bee&me—eﬁecm e -rl‘l—l-t-S—etlﬂ“eﬂt—fei‘ﬂ‘l—eﬁ—J anuary 1 %92—3—2020 ) as amended by the Cahforma Prlvacy
Rights 5vll-1=gﬂ=1-ra—Geﬂsmﬁﬂer—Eafa—llfe’feet-tefl—ACt (* VEPPA-CPRA ’) (swhieh-beeame-cffcctive on January 1,2023 and
ConneeticutDataPrivaey—Aet). These laws generally provide consumers with certain rights (—EBRA>-including rights to
correct their data,limit the use and disclosure of sensitive personal information,and opt out of the sharing of personal
information for certain targeted behavioral advertising purposes ), and require companies which-beeame-effeetive-onJuly
+2623-We-are-also-subjeet-to regulations-from-make detailed disclosures to residents of those states about ether— their
eeuﬁ%ﬂes—ﬂ%&prehrbtﬁer—fesfﬂet—&re—&&ﬂﬁmSﬁeﬂ—eﬂmcl collectlon eu’tstde—ef—stteh—eet&rt—r—tes—befdefs— aﬂd-te—v&ﬂeﬂs

ws-and use of personal health 1nformat10n
0 e o aHy o mcludmo without limitation,the U.S.Health
lnsurame Portablllty and Agcountdblhty Act of 1996 ( HIPAA ) entorced by the Office for Civil Rights within the Department
of Health and Human Services,and the New York State Department of Financial Services’ cybersecurity regulations outlining
required security measures for the protection of data -Certain-,and numerous U.S. stateshave-also-reeently-enaeted-and foreign

marketing and telecommunications laws requirinig-eertai-dataseenrity-and privacy-meastresregulations designed to
protect consumers from unwanted or fraudulent communications.A violation of regulated-entities-any such law may lead

to litigation or regulatory liability , netably-the-CEPA;VDEPAand-EDPA;with-including substantial financial damages or
fines.The burdens imposed by other—- the U.S. states— state- level enaetingsimitar-data-privacy laws and other laws that wilt
beeome-effeetive-may be enacted at the federal and state level in the future may require us to modify our data processing
practices and policies and to incur substantial costs in order to comply with the-these next24-menths-laws and to
investigate and defend against potential private class- action litigation or litigation brought by regulatory authorities .\We
expect that other U.S.states and other countries will follew-t-continue to implementing---- implement their own data privacy
and data security laws.The People’ s Republic of China and India,among other countries,have enacted stringent data protection
laws that,among other things,may restrict data transfers out of each of those countries. Eaeh-Additionally,as a part of our
efforts to implement innovative technology,data and analytic solutions,we may invest in and develop technologies such as
Al,digital platforms,data analytics,robotics and blockchain.The technologies underlying such technological innovations
and their use cases are rapidly developing,and remain subject to existing laws,including privacy,consumer protection
and federal equal opportunity laws.As a result,it is not possible to predict all the legal,operational or technological risks
related to the use of these technological innovations.Moreover,these technologies are the subject of cvolving review by
various regulatory agencies,including the SEC and the U.S.Federal Trade Commission,and changes in the regulation of
the use these technological innovations may adversely affect our ability to use them in a manner that is cost- and
resource- effective,the nature of which cannot be determined at this time.The evolving and potentially conflicting
interpretations of these laws and regulations 5in the Hﬂ-rted—S—t&tes—U S and abroad, a8 W ell as laws dppllCdble to the Company
that are not named here-in these risk factors ,may b voty d-eo 8 preta restrict the manner in
which we provide services to our clients,divert resources from other 1mpmtdnt initiatives,increase the risk of non-
compliance,impose significant compliance and other costs that are likely to increase over time,and increase the risk of
fines,lawsuits or other potential liability,all of which could have a material adverse effect on our business and results of
operations.Our failure to adhere to or successfully develop processes in response to legal or regulatory requirements,including
legal or regulatory requirements that may be developed or revised due to economic or geopolitical changes such as Brexit,and
changing customer expectations in this area,could result in substantial legal liability and impairment to our reputation or
business.We are also subject to the terms of our privacy policies and contractual obligations to third parties related to
privacy,data protection and information security.In addition to government regulation,privacy advocates and industry groups
may propose new and different self- regulatory standards that either legally or contractually apply to us.We also expect that
there will continue to be new proposed laws and regulations concerning privacy,data protection and information security,but
cannot yet determine the impact such future laws,regulations and standards may have on our business.New laws,amendments to
or re- interpretations of existing laws and regulations,industry standards,contractual obligations and other obligations may
require us to incur additional costs and restrict our business operations.Because the interpretation and application of laws and




other obligations relating to privacy and data protection are still uncertain, it is possible that these laws and other obligations may
be interpreted and applied in a manner that is inconsistent with our existing data management practices.If so,in addition to the
possibility of fines,lawsuits and other claims,we could be required to fundamentally change our business activities and
practices,which could harm our business.We may be unable to make such changes and modifications in a commercially
reasonable manner or at all. Any inability to adequately address privacy concerns,even if unfounded,or comply with applicable
privacy or data protection laws,regulations and policies,could result in addmonal cost and hablhty,damage to our reputatlon or
harm to our business. We are exposed to various risks arising out of y € :
disaster-disasters and er-ether-business continuity preblem-problems ,such as aﬁ—ﬁres (such as the recent w1ldﬁres in
southern California), earthquake-earthquakes , httme&ne—hurrlcanes Jterrorist attaeleattacks aet-acts of war or civil unrest
other-geopolitical-eonfliet, pandemie-pandemics 5 d e-,security breaeh
breaches ,ransomware or destructive malware attaeleattacks ,power loqs telecommunlcatlon% fatkare-failures or other natural or
man- made disaster-disasters .Should we experience such an event ., we may incur operational challenges,and our continued
success will depend,in part,on the availability of our personnel,our office facilities,our outsourcing providers or other
vendors,access to data,and the proper functlonlng of our computer telecommunlcanon and other related systems and operations.

i ; W g : —A disaster e-or business continuity
problem of a qlgnlﬁcant scale or affecting certaln of our key operatlng areas w1th1n or across regions,or our 1nab111ty to
%uccessfully recover from such 0 ; ; 0 aterta ;

materlally 1nterrupt our busmess operatlons and cause material ﬁnanc1al loss,loss of human capital, regulatory
actions,reputational harm,damaged client relationships or legal liability .Our business and our capacity to serve our

clients depends— depend sagmﬁeaﬂt-ly—on effective information systems ,including the -Our-eapaeity-to-serviee-ourehientsrelies
enreffective storage,retrieval,processing and management of information. Maintaining Qurinfermationsystems-alsorelyon
the-eommitment-of signifieantfinanetal-and otherresonrees-to-maintain-and-enhanee-enhancing cxisting systems ;-and develep
developing and ereate-creating new systems and products in order to keep pace with evolving eentimaing-ehanges-in
nformation-proeessing-teechnology-technologies or-and evolving industry and regulatory standards requires significant
financial and other resources .\We rely-onbetng-aim to be at the forefront of a range of technology options relevant to our
business and sineluding-by-staying ahead of the technology offered by our competitors,and attracting,developing jand retaining
skilled individuals in the cybersecurity space.The market for such qualified individuals is competitive and we may be unable to
hire the neeessary-talent needed to mitigate the foregoing risks.In addition,many of the software applications,including
enterprise cloud storage and cloud computing application services,that we use in our business are licensed from,and
supported,upgraded and maintained by,third- party vendors.We are significantly increasing our use of such cloud services and
expect this to continue over time.These third- party applications store confidential and proprietary data of the Company,our
clients and our colleagues.A suspension or termination of certain of these licenses or the related support,upgrades and
maintenance could cause temporary system delays or interruptiom that could adver%ely impact our business. We also As-a

globat-organization-, we—eeeasreﬂa-l-lryhfrom time to time, acquire other companies or divest certain of our existing bustiess
businesses Hnes-and companies ,which ~Fhese-strategte-business-deeistons-may require-requires us to manage complex

integrations or dissolutions of information systems or the transfer of information from one system to another,and we may fail to
identify ,mitigate and address vulnerabilities in our targets’ information systems or in integrated components of our respective
information systems.These transactions may make us more susceptible to cyberattacks and could result in the theft of Company
intellectual property,the compromise of Company,colleague,and client data or operational disruption.Any finding that the data
we rely on to run our business is inaccurate or unreliable,that we fail to maintain effective and efficient systems (including
through a telecommunications failure,failure to replace or update redundant or obsolete computer hardware,applications or
software systems,or the loss of skilled people with the knowledge needed to operate etder-our systems),or that we experience
cost overruns,delays,or other disruptions,could result in material financial loss,regulatory action,reputational harm or legal
liability. We cannot guarantee that trade secret,trademark,and copyright law protections,or our internal policies and procedures
regarding our management of intellectual property,are adequate to deter misappropriation of our intellectual property (including
our software,which may become an increasingly important part of our business).Existing laws of some countries in which we
provide services or products may offer only limited protection of our intellectual property rights.Also,we may be unable to
detect the unauthorized use of our intellectual property and take the necessary steps to enforce our rights,which may have a
material adverse impact on our business,financial condition or results of operations.We cannot be sure that our services and
products,or the products of others that we offer to our clients,do not infringe on the intellectual property rights of third
parties,and we may have infringement claims asserted against us or our clients. These claims may harm our reputation,result in
financial liability,consume financial resources to pursue or defend,and prevent us from offering some services or products.In
addition,these claims,whether with or without merit,could be expensive, take-could require significant time and resource
expenditure,and could divert management’ s focus andresetrees-from business operations.Successful challenges against us
could require us to modify or discontinue our use of technology or business processes where such use is found to infringe or
violate the rights of others,or require us to purchase licenses from third parties,any of which could adversely affect our
business,financial condition and operating results. W-e-Our business depend-depends in large part on our relationships with
clients and our reputation for high- quality services to-seeure-futare-engagements- Clients that become dissatisfied with our
services may terminate their business relationships with us,and clients and third parties that claim they suffered damages caused

by our services may bring lawsuits against us. We-are-stbjeetto-various-aetaal-Actual and potential

claims,lawsuits,investigations and other proceedings relating-against us principally relate to alleged errors and omissions in



connection with the provision of our services or the placement of insurance and reinsurance in the ordinary course of business
,though we face other types of “We-are-also-subjeetto-actual-and-potential-claims,lawsuits,investigations and proceedings
outside of errors and omissions claims from time to time .See Note 15- Commitments and Contingencies within Item 8 of this
Annual Report on Form 10- K for examples of claims to which we are subject.Because we often assist our clients with matters
involving substantial amounts of money and complex regulatory requirements,including actuarial services,asset
management,technology solutions development and implementation and the placement of insurance coverage and-the-handlng
of related-elaims-, errors-and-omisstons—claims against us generally may-arise-that-allege our potential liability for all or part of
the substantial amounts in question.The nature of our work,particularly our actuarial services,necessarily involves the use of
assumptions and the preparation of estimates relating to future and contingent events,the actual outcome of which we cannot
know in advance.Our actuarial and brokerage services also rely on substantial amounts of data provided by clients,the accuracy
and quality of which we cannot may-netbe-able-te-cnsure.In addition, we-eentd-make-computational,software programming or
data management errors oceur from time to time in connection with the services we provide to clients .Clients may seek to
hold us responsible for our alleged failures to comply with legal or professional duties.For example,if a client alleged that
we failed to comply with legislative requirements as part of our actuarial work and these failures in turn led to an
increase in pension scheme liabilities,such a client may seek to bring a claim against us which could materially adversely
affect our reputation,business or financial condition .Clients may seek to hold us responsible for alleged errors or omissions
relating to any of the brokerage advice and services we provide,including when claims they submit to their insurance carriers are
disputed or denied.This risk is likely to be higher in circumstances ;sueh-as-etaimsrelated-to-COVIHD-—9- where there are
significant disputes between clients and insurance carriers over coverage and clients allege claims against us. Fhis-In other
cases,clients may allege that we have failed entirely to procure insurance coverage consistent with their instructions,and
although we have established internal processes and controls to prevent such omissions,we cannot guarantee that these
processes will always work as intended. risk-Risk alse-of errors or omissions may be higher in circumstances where we have
significant numbers of departures or new joiners or other disruptions to our business,such as changes in ways of working .Such
risks may also be higher in parts of our business that are not well- integrated with the rest of the Company for reasons of
geography,culture,Janguage,historical practice or other circumstances .Given that many of our clients have very high
insurance policy limits to cover their risks,alleged errors and omissions claims against us arising from disputed or denied claims
are often significant.Moreover,in certain circumstances,our brokerage,investment and certain other types of business may not
limit the maximum liability to which we may be exposed for claims involving alleged errors or omissions .As :ané-as-such,we
do not have limited liability for the work we provide to the associated clients.Further,given that we frequently work with large
pension funds and insurance companies as well as other large clients,relatively small percentage errors or variances can create
significant financial variances and may result in significant claims for unintended or unfunded liabilities. The risks from such
variances or errors could be aggravated in an environment of declining pension fund asset values and insurance company capital
levels.In almost all cases,our exposure to liability with respect to a particular engagement is substantially greater than the
revenue opportunity that the engagement generates for us.Clients may seek to hold us responsible for the financial consequences
of variances between assumptions and estimates and actual outcomes or for errors.For example,in the case of pension plan
actuarial work,a client’ s claims might focus on the client’ s alleged reliance on actuarial assumptions that it believes-asserts in
hindsight were unreasonable and,based on such reliance,the client made benefit commitments that it may later claim are not
affordable or funding decisions that result in plan underfunding if and when actual outcomes vary from actuarial
assumptions. We also continue to create new products and services (including a new managing general underwriter and
increasingly complex technology solutions) and to grow the business of providing products and services to institutional
investors,financial services companies and other clients.The risk of claims from these lines of business and related products and
services may be greater than from our core products or services,and such claims may be for significant amounts as we take on
increasingly complicated projects,including those with complex regulatory requirements.We also provide advice on both asset
allocation and selection of investment managers.Increasingly,for many clients,we are responsible for making decisions on both
of these matters,or we may serve in a fiduciary capacity,either of which may increase liability exposure.In addition,the
Company offers affiliated investment funds,including in the U.S.and Ireland,with plans to launch additional funds over
time.Given that our Investments business may recommend affiliated investment funds or affirmatively invest such clients’ assets
in such funds under delegated authority,this may increase our liability exposure.We may also be liable for actions of managers
or other service providers to the funds.Further,for certain clients,we are responsible for some portions of cash and investment
management,including rebalancing of investment portfolios and guidance to third parties on the structure of derivatives and
securities transactions.Asset classes may experience poor absolute performance,and investment managers may underperform
their benchmarks;in both cases the investment return shortfall can be significant.Clients experiencing this
underperformance,including from our affiliated investment funds,may assert claims against us,and such claims may be for
significant amounts.In addition,our failure to properly execute our role can cause monetary damage to our clients or such third
parties for which we might be found liable,and such claims may be for significant amounts. Qurexpeeted-expansion-of-As we
continue to expand this business geographically and t#-by way of new product,service,and advisory offerings we will be
subject us-to additional contractual exposures and obligations with investors,asset managers , and third- party service
providers,as well as increased regulatory exposures.Overall,our ability to contractually limit our potential liability may be
limited-restrained in certain jurisdictions or markets or in connection with claims involving breaches of fiduciary duties or other
alleged errors or omissions.The ultimate outcome of all of the above matters cannot be ascertained and liabilities in
indeterminate amounts may be elaimed or imposed on us.In addition,our insurance coverage may not be sufficient in type or
amount to cover us against such liabilities.It is thus possible that future results of operations or cash flows for any particular
quarterly or annual period could be materially adversely affected by an unfavorable resolution of these matters.In addition,these



matters continue to divert management and personnel resources away from operating our business.Even if we do not experience
significant monetary costs,there may be adverse publicity associated with these matters that could result in reputational harm to
the industries we operate in or to us in particular that may adversely affect our business,client or colleague relationships. fa
additien;defending-Defending against these claims can involve potentially significant costs,including legal defense costs.We
have afse-been and may continue to be subject to inquiries and investigations by federal,state ,international, or other
governmental agencies regarding aspects of our clients’ businesses and / or our own businesses, espeetaly-including (but not
limited to) regulated businesses such as our insurance breker-brokerage , Benefits,Delivery and Administration (¢ BDA ”)
reporting unit , seeurities-broker—deater-and investment advisory services.Such inquiries or investigations may-can consume
significant management time and result in regulatory sanctions,fines or other actions as well as slgmhcant legal fees,which
could have a material adverse impact on our business,results of operations and liquidity.Also,we may-face additional regulatory
scrutiny as we expand our businesses geographically and t#-as we increase the scope of new products and services that we
offer.All of these items reflect an increased focus by government agencies (in the U.K.,U.S.,and elsewhere) on various
aspects of the operations and affairs of our businesses.We are unable to predict the outcome of these inquiries or
investigations.Any proposed changes that result from these investigations and inquiries,or any other
investigations,inquiries or regulatory developments,or any potential fines or enforcement action,could materially
adversely affect our business and our results of operations.We continue to expand our businesses and operations into
new regions throughout the world,including emerging markets.In conducting our businesses and maintaining and
supporting our global operations,we are subject to
political,economic,legal,regulatory,compliance,cultural,market,operational and other risks.The possible effects of
political,economic,financial and climate change related disruptions throughout the world could have an adverse impact
on our businesses and financial results.These risks include:e the general economic and political conditions in the U.S.and
foreign countries (including political and social unrest in certain regions);e the imposition of controls or limitations on
the conversion of foreign currencies or remittance of dividends and other payments by foreign subsidiaries;e the
imposition of sanctions by both the U.S.and foreign governments;e the imposition of withholding and other taxes on
remittances and other payments from subsidiaries;e the imposition or increase of investment and other restrictions by
foreign governments;e fluctuations in currency exchange rates or our tax rates;e difficulties in controlling operations and
monitoring colleagues in geographically dispersed and culturally diverse locations;and ¢ the practical challenges and
costs of complying,or monitoring compliance,with a wide variety of foreign laws (some of which are evolving or are not
as well- developed as the laws of the U.S.or U.K.or which may conflict with U.S.or other sources of law),and regulations
applicable to insurance brokers and other business operations abroad (in more than 140 countries,including many in
emerging markets),including laws,rules and regulations relating to the conduct of business,trade sanction laws
administered by the U.S.Office of Foreign Assets Control,the E.U.,the U.K.and the United Nations (‘* U.N.’),and the
requirements of the U.S.Foreign Corrupt Practices Act (‘ FCPA”),as well as other anti- bribery and corruption rules and
requirements in all of the countries in which we operate.International conflicts and related geopolitical tensions increase
the risk of sanctions impacting our business.In February 2022, Russia invaded Ukraine, which led to a series of economic
and other sanctions on Russia imposed by the U. S., the E. U., the U. K., and other authorities. There also continue to be
diplomatic and trade tensions between the U. S. and China, which have been exacerbated by Chinese military exercises
around Taiwan, and which could lead to an increase in sanctions and the implementation of other trade measures. There
has been an increase in U. S. sanctions designations in relation to Russia and China and counter - Yiraine-sanctions from
both Russm and Chma in response to these sanctions. Addltlonally, in October 2023 conﬂlct escalated in the Middle East

adversel dﬁeet the global economy and fnmnudl markets and lead to mstablllty and lack of llqmdlty in capltal mdrkets The
ramifications of the hostilities and sanctions, however, may not be limited to Russia and Russian companies but may spill over
to and negatively impact other regional and global economic markets (including Europe and the United States), companies in
other countries (particularly those that have done business with Russia) and various sectors, industries and markets for securities
and commodities globally, such as oil and natural gas. Accordingly, the actions discussed above and the potential for a wider
conflict could increase financial market volatility and could cause severe negative effects on regional and global economic
markets, industries s-and companies. In addition, Ruassta-may-take-retaliatory actions and other countermeasures by Russia ,
including cyberattacks and espionage against other countries and companies around the world, whteh-including where we do
business, may negatively impact such countries and companies like us . The extent and duration of the Russian actions or future
escalation of such hostilities, the extent and impact of existing and future sanctions, market disruptions and volatility, and the
result of any diplomatic negotiations cannot be predicted. For additional sanctions- related risks....... China in response to these
sanctions. Touchpoints with sanctioned individuals, entities or locations can be difficult to identify and, given the increased
scope and complexity of sanctions and the manual and varied nature of some of our processes, there is an increased risk of non-
compliance. A number of volatile geopolitical events are likely to affect the implementation of sanctions such as the escalation
of sanctions towards Belarus, Russia' s invasion of Ukraine, the Israel- Hamas conflict, negotiations between the E. U., U. S.
and Iran over a new nuclear deal , as well as continuing tensions between the U. S. and China with their sanctions and



subsequent counter- sanctions. Some of these jurisdictions, such as China, may include significant businesses for us. As a result,
we cannot predict the impacts of any changes in the U. S., E. U., U. K. or other sanctions, and whether such changes could have
a material adverse impact on our operations or financial results. A material portion of our revenue is affected by statutory or
regulatory changes. An-Some example-examples of a-statutory or regulatory ehange-changes that could materially impact us s
are any ehange-changes to the U. S. Patient Protection and Affordable Care Act (‘ PPACA’), and-the Healthcare and Education
Reconciliation Act of 2010 (* HCERA”), which we refer to collectively as © Healthcare Reform” , or to the Medicare laws and
regulations . While the U. S. Congress has not passed legislation replacing or fundamentally amending Healthcare Reform
(other than changes to the individual mandate), such legislation, or another version of Healthcare Reform, could be implemented
in the future. In addition, some U. S. political candidates and representatives elected to office have expressed a desire to amend
all or a portion of Healthcare Reform or otherwise establish alternatives to employer- sponsored health insurance or replace it
with government- sponsored health insurance, often referred to as ¢ Medicare for All’. If we are unable to adapt our services to
potential new laws and regulations, or judicial modifications, with respect to Healthcare Reform or otherwise, our ability to
provide effective services in these areas may be substantialy-impacted. In addition, more restrictive marketing rules or
interpretations of the Centers for Medicare and Medicaid Services, or judicial decisions that restrict or otherwise change existing
provmom of U. S healthcale regulauon could have an a—mateﬂal—adverse 1mpact on our healthcale related buqlneﬂqeq In

feeent-lry—releaqed a pfepesed-final rule (the Retlrement Securlty Rule’) that, among other things, expands the deﬁmng»
definition of whe-is-an investment advice fiduciary rale-CPropesed-DOEFiduetaryRute-under the Employee Retirement
Income Security Act (* ERISA”) and broadens the scope of advice that must meet fiduciary standards . Substantial-As we
continue to review the Retlrement Securlty Rule, uncertmnty exists regardmg t-lﬂs—pfqaesed-the Retirement Security rate

v ative-impact on one or more of our businesses =
-Fefe*&mple— ##-the euﬁeﬁt—Pfepesed-conduct of whlch may become subJect to fiduciary standards. Industry trade groups
brought legal challenges to the Retirement Security Rule and, in late July 2024, two federal district courts issued stays
halting the implementation of the entirety of the Retirement Security Rule until further notice. The DOL FiduetaryRute
wefe—rmplerﬂeﬂtedﬂa&thettt—ehange—has appealed these declslons to the Umted States emeCourt of Appeals Health-Savings

otr-for tts-serviees-the Fifth

C1rcu1t Many other areas in Wh1ch we prov1de services are the %ubject of government regulation, which is con%tantly evolving.
For example, our activities in connection with insurance brokerage services are subject to regulation and supervision by national,
state or other authorities. Insurance laws in the markets in which we operate are often complex and generally grant broad
discretion to supervisory authorities in adopting regulations and supervising regulated activities. That supervision generally
includes the licensing of insurance brokers and agents and the regulation of the handling and investment of client funds held in a
fiduciary capacity. Our continuing ability to provide insurance brokerage in the markets in which we currently operate is
dependent upon our compliance with the rules and regulations promulgated from time to time by the regulatory authorities in
each of these locations. Changes in government and accounting regulations in the U. S. and the U. K., two of our principal
geographic markets, affecting the value, use or delivery of benefits and human capital programs, may materially adversely affect
the demand for, or the profitability of, our various services. In addition, we have significant operations throughout the world,
which further subject us to applicable laws and regulations of countries outside the U. S. and the U. K. Changes in legislation or
regulations and actions by regulators in particular countries, including changes in administration and enforcement policies, could
require operational improvements or modifications, which may result in higher costs or hinder our ability to operate our business
in those countries. tnsufanee—e-ften—fefeffed—te—as—Med-leaf&fer—AH—Gwen the uncertainties relmng to t-he—petent-ta-l—fepea-l-
legal,statutory and regulatory changes that affect poesa ;
health insurance plan% across the globe ,the impact is difficult to determlne but it could have material negatlve effects on
us,including: increasing our competition;e reducing or eliminating the need for health insurance agents and brokers or demand
for the health insurance that we sell;» decreasing the number of types of health insurance plans that we sell,as well as the
number of insurance carriers offering such plans;* causing insurance carriers to change the benefits and / or premiums for the
plans they sell; or ¢ causing insurance carriers to reduce the amount they pay for our services or change our relationship with

them in other ways ;or--materiallyrestrieting-our-eatteenter-operations- Any of these effects could materially harm our business
and results of operations. And Ferexample-, various-aspeets-of Healtheare Reform-eonld-eause-if such legal,statutory or

regulatory changes do occur,or if insurance carriers decide to limit our ability to sell the-their types-ef-plans or determine




not to sell individual health insurance plans we-are-able-to-seH-altogether,our business,results of operations and the
geographies-financial condition would be materially harmed. Our activities are subject to extensive regulation under the laws
of'the U. S., the U. K., the E. U. and its member states, and the other jurisdictions around the world in which we operate. In
addition, we own an interest in a number of associates and companies where we do not exercise management control. Over-the
last-few-years;regulators-Regulators across the world are-tnereasingly-seeking-also continue to seek to regulate brokers , fund
managers and investment advisers who operate in their jurisdictions. The foreign and U. S. laws and regulations applicable to
our operations are complex, continually evolving and may increase the costs of regulatory compliance, limit or restrict the
products or services we sell or subject our business to the possibility of regulatory actions or proceedings. These laws and
regulations include insurance and financial industry regulations, antitrust and competition laws, economic and trade sanctions
laws relating to countries and regions in which certain subsidiaries do business or may do business ( Sanctioned Jurisdictions”)
such as Crimea , the Luhansk People’ s Republic and the Donetsk People’ s Republic (and amy-other occupied territories of
Ukraine), Cuba, Iran, Russia, Sudan, Syria and Venezuela, anti- corruption laws such as the FCPA, the U. K. Bribery Act 2010,
and similar local laws prohibiting corrupt payments to governmental officials and the Foreign Account Tax Compliance
provisions of the Hiring Incentives to Restore Employment Act in the U. S., as well as laws and regulations related to data
privacy, artificial intelligence, cybersecurity and telemarketing. Because of changes in regulation and company practice, our
non- U. S. subsidiaries are providing more services with connections to various countries, including some Sanctioned
Jurisdictions, that our U. S. subsidiaries are unable to perform. In most jurisdictions, governmental and regulatory authorities
have the ability to interpret and amend these laws and regulations and impose penalties for non- compliance, including
sanctions, civil remedies, monetary fines, injunctions, revocation of licenses or approvals, suspension of individuals, limitations
on business activities or redress to clients. While we believe that we have substantially increased our focus on the geographic
breadth of regulations to which we are subject, maintain good relationships with our key regulators and our current systems and
controls are adequate, we cannot assure that such systems and controls will prevent any violations of any applicable laws and
regulations. While we strive to remain fully compliant with applicable laws and regulations, we cannot guarantee that we will
fully comply at all times with all laws and regulations, especially in countries with developing or evolving legal systems or with
evolving or extra- territorial regulations. In particular, given the challenges of integrating operations, many of which are
decentralized and have manual processes, we cannot assure that business systems and controls, including those of acquired or
decentralized entities, have prevented or will prevent any and all violations of applicable laws or regulations. Further, our
policies and procedures may not be effective or may not be complied with consistency across the enterprise. In the event that we
believe our colleagues or agents may have caused us or any of our subsidiaries to violate applicable sanctions laws or other laws
or regulations, we may be required to investigate or have outside counsel investigate the relevant facts and circumstances which
could be costly and require significant time and attention from senior management. Non- compliance with these laws can result
in criminal or civil penalties, which could disrupt our business and result in a material adverse effect on our financial condition,
results of operation, cash flows, and cause significant brand or reputational damage. The ways in which insurance intermediaries
are compensated receive scrutiny from regulators in part because of the potential for anti- competitive behavior and conflicts of
interest. We could suffer significant financial or reputational harm if we fail to properly identify and manage any such potential
conflicts of interest or allegations of anti- competitive behavior. Conflicts of interest exist or could exist any time the Company
or any of its colleagues have or may have an interest in a transaction or engagement that is inconsistent with our clients’
interests. This could occur, for example, when the Company is providing services to multiple parties in connection with a
transaction. In addition, as we provide more solutions- based services, there is greater potential for conflicts with advisory
services. Managing conflicts of interest is an important issue for the Company which ;but-can be a challenge for a large and
complex company such as ours. Due to the broad scope of our businesses and our client base, we regularly address potential
conflicts of interest, including, without limitation, situations where our services to a particular client or our own investments or
other interests are in conflict, or are perceived to be in conflict, with the interests of another client. If these-conflicts of interest
are not carefully managed, this-it could then-lead to failure or perceived failure to protect the client’ s interests, with attendant
regulatory and reputational risks that could materially adversely affect us and our operations. There is no guarantee that all
potential conflicts of interest will be identified, and undetected conflicts may result in damage to our professional reputation and
result in legal liability , which may have a material adverse effect on our business. Identifying conflicts of interest may also
prove partientarty-difficult as we continue to bring systems and information together and integrate newly acquired businesses.
We Inaddition;we-may not be able to adequately address such conflicts of interest. In addition, insurance intermediaries have
traditionally been remunerated by base commissions paid by insurance carriers in respect of placements we make for clients, or
by fees paid by clients. Intermediaries also obtain other revenue from insurance carriers. This revenue, when derived from
carriers in their capacity as insurance markets (as opposed to as corporate clients of the intermediaries where they may be
purchasing insurance or reinsurance or other non- market- related services), is commonly known as market derived income or *
MDTI’. MDI is another example of an area in which allegations of conflicts of interest may arise. MDI takes a variety of forms,
including volume- or profit- based contingent commissions, facilities administration charges, business development agreements,
and fees for providing certain data to carriers. MDI creates various risks. Intermediaries in many markets have a duty to act in
the best interests of their clients and payments from carriers can incentivize intermediaries to put carriers’ or their own interests
ahead of their clients. Accordingly, MDI may be subject to scrutiny by various regulators under conflict of interest, anti- trust,
unfair competition, conduct and anti- bribery laws and regulations. While accepting MDI is a lawful and acceptable business
practice, and while we have established systems and controls to manage these risks, we cannot predict whether our position will
result in regulatory or other scrutiny and our controls may not be effective. In addition, the Company offers affiliated investment
funds, with plans to launch additional funds over time. Given that our Investments business may recommend affiliated
investment funds or affirmatively invest such clients’ assets in such funds under delegated authority, there may be a perceived



conflict of interest. While the Company has processes, procedures , and controls in place intended to mitigate any such potential
conflicts, such controls may not be effective and any public perception that our controls are not effectlve, regardless of
whether such perception is based in fact, could eause-trigger regulatory inquiries sor could impact client demand and the
business’ financial performance ;-and-eoureontrols-maynotbe-effeetive- [n addition, underperformance by our affiliated
investment funds could lead to lawsuits by clients that were invested in such funds. The failure or perceived failure to
adequately address actual or potential conflicts of interest or allegations of anti- competitive behavior could affect the
willingness of clients to deal with us or give rise to litigation or enforcement actions. Conflicts of interest or anti- competitive
activities may also arise in the future that could cause material harm to us. In 2010, the Federal government enacted......
financial condition would be materially harmed. Increasing focus on ESG matters has restkted-in-and will 1s-expeeted-te
continue to result in ;-the adoption of legal and regulatory requirements that may be designed to mitigate, among other things,
the effects of climate change on the environment and ensure sustainable supply chains , which require additional disclosure
and reporting. As a result of our global operations, the-we can be subject to conflicting regulatory requirements from which
are-also-sometimes-eonflieting-conflicts may be exacerbated in markets with anti- ESG regulations . [f new laws or
regulations are more stringent than or conflict with current legal or regulatory requirements s-ereenfliet, we may experience
increased compliance burdens and costs to meet such obllscdtlons. In addition, our selection of voluntary disclosure frameworks
and standards, and the interpretation or application of those frameworks and standards, may change from time to time or may not
meet the expectations of investors or other stakeholders. From time to time we may set, change or withdraw commitments
or goals relating to sustainability (i. e., our ESG efforts relating to our internal operations) or our membership or
support for certain sustainability- related organizations or initiatives. Our ability to develop and achieve our ESG
sustainability commitments 1s-and goals are subject to numerous risks, many of which are outside of our control, such as : the
availability and cost of low- or non- greenhouse gas- intensive energy sources 53 infrastructure and technologies 53 evolving
regulatory requirements affecting ESG-sustainability standards or disclosures ,—&ﬂd-the ESG-sustainability posture of others
in our value chain such as suppliers and other counterparties 3 and the avallablllty and rellablllty 0f —Wle—may—a-}se—faee

challengesinrobtainingsuffietent-information upon which v
impaet-oturowirposttion-onr ESG-matters-—Furthermereif-we deteImlne our tt—ts—rﬂ—ﬂ%&@erﬂp&rry—s—rrﬁerest—te—ée—se—we—may
éeetde—&r&t—a—eeﬁafﬁtﬁﬂeﬁt—commltments ef, gea-l—goals and achievements er-membership-orsupportforeertain ESG—related

v wir. Our processes and controls for reporting ESG-sustainability
matters across our operatlons are evol\ mg lell(’ Wlth standards for identifying, measuring and reporting ESG-sustainability
metrics, including ESG-sustainability - related disclosures that may be required by the SEC, European and other regulators, and
such standards may change over time, which could result in significant revisions to our current goals, reported progress in
achieving such goals, or ability to achieve such goals inthe-futare-on a timely basis or at all . Methodologies for reporting ESG
sustainability data may be updated and previously- reported ESG-sustainability data may be adjusted to reflect: improvement
in availability , measurement or quality of data, changing assumptions and use of estimates , changes in the nature and scope

of our operatlons dnd other chan;aes in cncumstances As we work to prepare to ahg-n—ew*repeﬁ-mg—wr&rﬂ&e—reeemfneﬂd&ﬁeﬂs

d comply Wlth new ﬂ‘re—aéept—teﬂ-ef—dnd amended eha-&ges—te—apphcdble
lepl and regulatory requnements meludmg European Sustainability reperting-Reporting Standards under ebligations

purstantte-the E. U. Corporate Sustainability Reporting Directive (¢ CSRD”), the E. U. Corporate Sustainability Due
Diligence Directive, California’ s Health and Safety Code as amended by S. B. 219 and IFRS Sustainability Standards
issued by the International Sustainability Standards Board that may become applicable to us in our global operations, as
well as focus on our own ESG-sustainability assessments and priorities, we may disclose additional metrics against which we
may measure ourselves or be measured and tracked by others over time. We cannot predict future legal, regulatory and other
developments in these areas, and any changes to the regulatory framework or our disclosure obllscdtlons could also negatively
impact our business and results. Increasing scrutiny and changing or competing expectations from governmental
authorities, investors, clients and our colleagues with respect to our sustainability practices can impose additional costs
on us or expose us to reputational, litigation or other risks. There is increased and sometimes conflicting focus, including
from governments, non- governmental organizations, investors, colleagues and clients, on ESG-issues-sustainability matters
such as environmental stewardship, climate change, inclusion and diversity ane-nelasten-, racial justice and workplace
conduct. Negative public perception, adverse publicity or negative comments in social media and other forums could damage
our reputation if we do not, or are not perceived to, adequately or appropriately address any one or more of these issues. Any
harm to our reputation relating to sustainability matters could impact colleague engagement and retention and the willingness
of clients and others to do business with us . In addition, with anti- ESG regulations and sentiment present in some of our
markets, we could experience reduced revenue and reputational harm if we are targeted by government actors, private
groups or influential individuals who disagree with our public positions on social or environmental issues, including our
membership or commitments to sustainability- related organizations or initiatives. Similarly, we could become the target
of litigation or investigations initiated by government authorities or private actors alleging that our sustainability-
related activities are anti- competitive, discriminatory or otherwise unlawful. Disclosures around our sustainability-
related activities combined with increased demand for and scrutiny of sustainability- related strategies and advice may
increase the risk that we could be perceived as, or accused of, making inaccurate or misleading statements, commonly
referred to as ¢ greenwashing,’ or that we have otherwise violated regulations. We may also face heightened scrutiny if
we provide advice to our clients on or otherwise advocate in favor of particular sustainability strategies but do not
implement them within our own business. Such perceptions or accusations could damage our reputation, result in
litigation or regulatory enforcement actions and adversely affect our business . [nvestors, in particular, have increased their




emphasis on the ESG-sustainability practices of companies across all industries, including with respect to climate and human
capital management. Certain investors have developed their own ESG-sustainability ratings while others use third- party
benchmarks or scores to measure a company’ s ESG-sustainability practices and make investment decisions or otherwise
engage with the company to influence its practices in these areas. Additionally, our clients may evaluate our ESG-sustainability
practices and / or request that we adopt certain ESG-sustainability- related policies in order to work with us. Also,
organizations that provide ratings information to certain investors on £SG-sustainability- related matters may assign
unfavorable ratings to the Company, which may lead to negative investor sentiment and the diversion of investment capital to
other companies or industries, which could have a negative impact on the price of our ordinary shares and our costs of capital.
New government regulations could also result in new or more stringent forms of ESG-sustainability oversight and new
mandatory and voluntary reporting, diligence and disclosure and related assurance . These new laws, rules and regulations ef
eur-business-could affect our operations or require significant expenditures. Gur-As the nature, scope, and complexity of
sustainability reporting, diligence and disclosure requirements expand, we may have to undertake additional costs to
control, assess and report on sustainability metrics. Any failure or perceived failure, whether valid or not, to meet
expectations or metrics, whether such expectations or metrics are set by us or by investors or other stakeholders, or to any other
failure to make progress in this area on a timely basis, or at all, could negatively impact our reputation and our business. Finally
-I-n%92-3— approximately+8-%-ofin addition to the management, reporting, diligence and disclosure obligations governing
ur revente-from-eontinaing- ESG practices, we are exposed to the busmess, epefaﬁeﬂs—operatlonal and ﬁnanclal rlsks
ar1s1ngwas—geﬂemfed—m—ﬂ&e—U—I%a+ﬂ%eug-}reﬁ+y—abetﬁ= out H-%of reventefronreon ; d

natural disasters, many of which could be exacerbated by climate change. See the Risk F actor under the heading ¢

Macroeconomic trends, including inflation, changes in Pounds—sterling-interest rates and trade policies, as mueh-ofwell as
polltlcal events, trade and t-he—other tnsu-fa-nee-mternatlonal dlsputes, war, terrorlsm, natural dlsasters, public health

thl()u"h our businesses dnd activities - 0 t v v
matertat-adverse-tmpaetonas-. Brexit has resulted n gedtel restrictions on busmess conducted between the U. K. and E U
countries and has increased regulatory complexities. Uncertainty remains as to how changes to the U. K.” s access to the E. U.
Single Market and the wider trading, legal, regulatory, tax, social and labor environments, especially in the U. K. and E. U., will
be 1mpdcted over tlme including the resultmo impacts on our business and thdt of our chents Forexample-thetoss-ofpre-

related chan;aes may adversely affect our opeldtlons and hmncml results We believe we ha\ e implemented dpploprlate
arrdns_ements for the contmued sewlcmg of client business in the countrles most affected Fhese-arrangements-inelude-the

0 d —K--However, various significant
rlsks remain in relation to the effects of the post- Blex1t arrangements between the E and U. K. seme—e-ﬁwhteh—ha-ve—yet—te—be
agreedupom;-including the following, among others: « the risk that-e ; 0
expeeted-or-that regulators in the U. K. or E. U. may issue amended guidance or regulations in reldtlon to those solutlons
(including any amended E. U. regulatory guidance in connection with the use of third- country branches of E. U.- domiciled
insurance intermediary entities, whether following supervisory statements such as that issued by European Insurance and
Occupational Pensions Authority (* EIOPA”) on February 3, 2023 or otherwise) or that we fail to gain regulatory authorizations
which could affect our business, operations or strategic plans; ¢ the risk that we may require further changes to client contract
terms and have to address additional regulatory requirements, including with respect to data protection and privacy standards; °
the rlsk over tlme of'a loss of key talent, or an 1nc1b111ty to hire suﬁluent dnd quahhed talent, or the dlSl‘upthl] to client servicing

* the risk that the busmess solutlons 1mplemented by our market counterp'lrtles chan;ae as the U. K.-E. U. re,ﬁcuhtory
environment evolves in a way that necessitates further alterations to our business models, with the risks described above;  the



risk that the U. K. will continue to have in place a limited number of trade agreements with the E. U. member states and / or any
non- E. U. states leading to potentially adverse trading conditions with other territories; and * the risk that the way in which the
U. K.- E. U. regulatory and legal environment evolves differs from current expectations, resulting in the need to quickly and
rnaterrally change our plans and the rlsks descrrbed above with respect to any ass0c1ated changes in such plans EPhefe—ts—a-}se—a

wit-ha s but-any-sueh-impaets-—e matertatly-a seby-affeetus—\We have materlal pension liabilities, some “of
Wthh represent unfunded and underfunded pension and postretlrernent liabilities. Movements in the interest rate environment,
investment returns, inflation, changes in other assumptions that are used to estimate our benefit obligations, changes to existing
legislation or interpretation thereof, the outcome of current or future litigation, and other factors could have a material effect on
the level of liabilities in these pension plans and schemes at any given time. Most pension plans and schemes have minimum
funding requirements that may require material amounts of periodic additional funding and accounting requirements that may
result in increased pension expense. Depending on the foregoing factors, among others, we could be required to recognize
further pension expense in the future. Increased pension expense could adversely affect our earnings or cause earnings volatility.
In addition, the need to make additional cash contributions may reduce our financial flexibility and increase liquidity risk by
reducing the cash available to meet our other obligations, including the payment obligations under our credit facilities and other
long- term debt or other needs of our business. WTW had total consolidated debt outstanding of approximately $ 5. 2-3 billion as
of December 31, 2023-2024 , and our related interest expense was $ 235259 million for the year ended December 31, 2023
2024 . Although management believes that our cash flows will be sufficient to service this debt, there may be circumstances in
which required payments of principal and / or interest on this level of indebtedness may: ¢ require us to dedicate a significant
portion of our cash flow to payments on our debt, thereby reducing the availability of cash flow to fund capital expenditures, to
pursue other acquisitions or investments , to buy back Company shares , to pay dividends and for general corporate purposes;
« limit our flexibility in reacting to changes or challenges relating to our business and industry; and « put us at a competitive
disadvantage against competitors who have less indebtedness or are in a more favorable position to access additional capital
resources. The terms of our current financings also include certain limitations. For example, the agreements relating to the-our
debt arrangements and our revelving credit facility contain numerous operating and financial covenants, including requirements
to maintain minimum ratios of consolidated EBITDA to consolidated cash interest expense and maximum levels of consolidated
funded indebtedness to consolidated EBITDA, in each case subject to certain adjustments. The operating restrictions and
financial covenants in our credit facility do, and any future financing agreements may, limit our ability to finance future
operations or capital needs or to engage in other business activities. A failure to comply with the restrictions under our credit
facility and outstanding notes could result in a default or a cross- default under the financing obligations or could require us to
obtain waivers from our lenders or noteholders, as applicable, for failure to comply with these restrictions. The occurrence of a
default that is not cured, or the inability to secure a necessary consent or waiver, could cause our obligations with respect to our
debt to be accelerated and have a material adverse effect on our business, financial condition or results of operations. The
maintenance and growth of our business depends on our access to capital, which will depend in large part on cash flow generated
by our business and the availability of equity and debt financing. Also, we could be at risk to rising interest rates in the future to
the extent that we borrow at floating rates under our existing borrowing agreements or refinance existing debt at higher rates.
There can be no assurance that our operations will generate sufficient positive cash flow to finance all of our capital needs or that
we will be able to obtain equity or debt financing on favorable terms or at all, which could have a material adverse effect on us.
A downgrade in our corporate credit rating or the credit ratings of our debt would increase our borrowing costs, including those
under our credit facility, and reduce our financial flexibility. Real or anticipated changes in our credit ratings will generally
affect any trading market for, or trading value of, our securities. Such changes could result from any number of factors,
including the modification by a credit rating agency of the criteria or methodology it applies to particular issuers, a change in the
agency’ s view of us or our industry, or as a consequence of actions we take to implement our corporate strategies. If we need to
raise capital in the future, any credit rating downgrade could negatively affect our financing costs or access to financing sources.
A change in our credit rating could also adversely impact our competitive position. In addition, under the indentures for our 3=
666-%sentornotes-due2024-our-4. 400 % senior notes due 2026, our 4. 650 % senior notes due 2027, our 4. 500 % senior notes
due 2028, our 2. 950 % senior notes due 2029, our 5. 350 % senior notes due 2033, our 6. 125 % senior notes due 2043, our 5.
050 % senior notes due 2048, and-our 3. 875 % senior notes due 2049 and our 5. 900 % senior notes due 2054 , if we
experience a ratings decline together with a change of control event, we would be required to offer to purchase these notes from
holders unless we had previously redeemed those notes. We may not have sufficient funds available or access to funding to
repurchase tendered notes in that event, which could result in a default under the notes. Any future debt that we incur may
contain covenants regarding , among other things, repurchases in the event of a change of control triggering event. A
significant portion of our operations is conducted outside of the U. S. Accordingly, we are subject to legal, economic and market
risks associated with operating in foreign countries, including devaluations and fluctuations in currency exchange rates;
imposition of limitations on conversion of foreign currencies into Pounds sterling or U. S. dollars or remittance of dividends and
other payments by foreign subsidiaries; hyperinflation in certain foreign countries; adverse or unexpected impacts of fiscal and
monetary policies of foreign countries; imposition or increase of investment and other restrictions by foreign governments; and
the requirement of complying with a wide variety of foreign laws. We report our operating results and financial condition in U.
S. dollars. Our U. S. operations earn revenue and incur expenses primarily in U. S. dollars. In our London market operations
however, we earn revenue in a number of different currencies, but expenses are almost entirely incurred in Pounds sterling.
Outside of the U. S. and our London market operations, we predominantly generate revenue and expenses in local currencies.
Because of devaluations and fluctuations in currency exchange rates or the imposition of limitations on conversion of foreign
currencies into U. S. dollars, we are subject to currency translation exposure on the profits of our operations, in addition to



economic exposure. Furthermore, the mismatch between Pounds sterling revenue and expenses, together with any net Pounds
sterling balance sheet position we hold in our U. S. dollar- denominated London market operations, creates an exchange
exposure. While we do utilize hedging strategies to attempt to reduce the impact of foreign currency fluctuations, there can be
no assurance that our hedging strategies will be effective. We prepare our financial statements in accordance with U. S. GAAP.
Any change to accounting principles, particularly to U. S. GAAP, could have a material adverse effect on us or our results of
operations. U. S. GAAP accounting principles require us to make estimates and assumptions that affect the reported amounts of
assets and liabilities, and the disclosure of contingent assets and liabilities at the date of our financial statements. We are also
required to make certain judgments that affect the reported amounts of revenue and expenses during each reporting period. We
periodically evaluate our estimates and assumptions, including those relating to revenue recognition, valuation of billed and
unbilled receivables from clients, discretionary compensation, incurred- but- not- reported liabilities, restructuring, pensions,
goodwill and other intangible assets, contingencies, share- based payments and income taxes. We base our estimates on
historical experience and various assumptions that we believe to be reasonable based on specific circumstances. Actual results
could differ from these estimates, and changes in accounting standards could have an adverse impact on our future financial
position and results of operations. In addition, we have a substantial amount of goodwill on our consolidated balance sheet as a
result of acquisitions we have completed. We review goodwill for impairment annually or whenever events or circumstances
indicate impairment may have occurred , including an impairment that resulted in goodwill impairment charges of $ 1. 0
billion on our BDA reporting unit during the year ended December 31, 2024 in connection with the completed sale of
TRANZACT . Application of the impairment test requires judgment, including the identification of reporting units, assignment
of assets, liabilities and goodwill to reporting units and the determination of the fair value of each reporting unit. A significant
deterioration in a key estimate or assumption or a less significant deterioration to a combination of assumptions, or the sale of a
part of a reporting unit, could result in an impairment charge in the future, which could have a significant adverse impact on our
reported earnings. Quarterly variations in our revenue, cash flow and results of operations have occurred in the past and could
occur as a result of a number of factors, such as: the significance of client engagements commenced and completed during a
quarter; seasonality of certain types of services; the number of business days in a quarter; colleague hiring and utilization rates;
our clients’ ability to terminate engagements without penalty; the size and scope of assignments; our ability to enhance our
billing, collection and working capital management efforts; differences in timing of renewals; non- recurring revenue from
disposals and book- of- business sales; and general economic conditions. We derive significant revenue from commissions for
brokerage services, but do not determine the insurance premiums on which our commissions are generally based. Commission
levels generally follow the same trend as premium levels, as they are a percentage of the premiums paid by the insureds.
Fluctuations in the premiums charged by the insurance carriers can therefore have a direct and potentially material impact on our
results of operations. Due to the cyclical nature of the insurance market and the impact of other market conditions on insurance
premiums, commission levels may vary widely between accounting periods. A period of low or declining premium rates,
generally known as a “ soft’ or * softening’ market, generally leads to downward pressure on commission revenue and can have a
material adverse impact on our commission revenue and operating margin. We could be negatively impacted by soft market
conditions across certain sectors and geographic regions. In addition, insurance carriers may seek to reduce their expenses by
reducing the commission rates payable to insurance agents or brokers such as us. The reduction of these commission rates, along
with general volatility and / or declines in premiums, may significantly undermine our profitability. Because we do not
determine the timing or extent of premium pricing changes, it is difficult to accurately forecast our commission revenue,
including whether they will significantly decline. As a result, we may have to adjust our plans for future acquisitions, capital
expenditures, dividend payments, loan repayments and other expenditures to account for unexpected changes in revenue, and
any decreases in premium rates may adversely affect the results of our operations. In addition to movements in premium rates,
our ability to generate premium- based commission revenue may be challenged by disintermediation and the growing
availability of alternative methods for clients to meet their risk- protection needs. This trend includes a greater willingness on the
part of corporations to self- insure, the use of captive insurers, and the presence of capital markets- based solutions for
traditional insurance and reinsurance needs. Further, the profitability of our risk and broking businesses depends in part on our
ability to be compensated for the analytical services and other advice that we provide, including the consulting and analytics
services that we provide to insurers. If we are unable to achieve and maintain adequate billing rates for all of our services, our
margins and profitability could decline. We account for certain joint ventures or other significant investments in businesses
under the equity method of accounting. This means that our share of net income or loss in the investee increases or
decreases, as applicable, the carrying value of the investment. By operating a business through this arrangement, we do
not have the same level of control over operating decisions as we would if we owned the business outright. We recognize
these types of equity method investments within other assets on the consolidated balance sheets and their proportionate
share of earnings in other income / (loss), net in the consolidated statements of operations. As a result, the amount of net
equity income recognized from these investments can vary substantially from period to period. Any losses experienced
by these entities could cause significant variations in our quarterly operating results and the value of our investment. A
sizeable portion of our total operating expenses is relatively fixed or may even be higher than expected, encompassing the
majority of administrative, occupancy, communications and other expenses, depreciation and amortization, and salaries and
employee benefits excluding fiscal year- end incentive bonuses. Therefore, a variation in the number of client assignments and
collection of accounts receivable, or in the timing of the initiation or the completion of client assignments, or our inability to
forecast demand, can cause significant variations in quarterly operating results and could result in losses and volatility in the
price of our ordinary shares. The Company is organized as a holding company, a legal entity that is separate and distinct from
our operating subsidiaries. As a holding company without significant operations of our own, we are dependent upon dividends
and other payments from our operating subsidiaries to meet our obligations for paying principal and interest on outstanding debt



obligations, for paying dividends to shareholders, for repurchasing our ordinary shares and for corporate expenses. Legal and
regulatory restrictions, foreign exchange controls, as well as operating requirements of our subsidiaries, may limit our ability to
obtain cash from these subsidiaries. For example, Willis Limited, our U. K. brokerage subsidiary regulated by the FCA, is
currently required to maintain $ +85-90 million in unencumbered and available financial resources, of which at least $ 66-57
million must be in cash, for regulatory purposes. In the event our operating subsidiaries are unable to pay dividends and other
payments to the Company, we may not be able to service debt, pay obligations or pay dividends on, or repurchase, our ordinary
shares. In the event we are unable to generate cash from our operating subsidiaries for any of the reasons discussed above, our
overall liquidity could deteriorate. Under current U. S. federal tax law, many of our non- U. S. subsidiaries are now classified as
¢ controlled foreign corporations’ (* CFCs”) for U. S. federal income tax purposes due to the expanded application of certain
ownership attribution rules within a multinational corporate group. If a U. S. person is treated as owning (directly, indirectly or
constructively) at least 10 % of the value or voting power of our shares, such a person may be treated as a U. S. shareholder with
respect to one or more of our CFC subsidiaries. In addition, if our shares are treated as owned more than 50 % by U. S.
shareholders, we would be treated as a CFC. A U. S. shareholder of a CFC may be required to annually report and include in its
U. S. taxable income, as ordinary income, its pro- rata share of Subpart F income, global intangible low- taxed income, and
investments in U. S. property by CFCs, whether or not we make any distributions to such U. S. shareholder. An individual U. S.
shareholder generally would not be allowed certain tax deductions or foreign tax credits that would be allowed to a corporate U.
S. shareholder with respect to a CFC. A failure by a U. S. shareholder to comply with its reporting obligations may subject the
U. S. shareholder to significant monetary penalties and may extend the statute of limitations with respect to the U. S.
shareholder’ s U. S. federal income tax return for the year for which such reporting was due. We cannot provide any assurances
that we will assist investors in determining whether we or any of our non- U. S. subsidiaries are CFCs or whether any investor is
a U. S. shareholder with respect to any such CFCs. We also cannot guarantee that we will furnish to U. S. shareholders any or all
of the information that may be necessary for them to comply with the aforementioned obligations. U. S. investors should consult
their own advisors regarding the potential application of these rules to their investments in us. We cannot give any assurance as
to what our effective tax rate will be in the future, because of, among other things, uncertainty regarding the tax laws and
policies of the jurisdictions where we operate. Our actual effective tax rate may vary from expectations, and that variance may
be material. The tax laws of Ireland and other jurisdictions could change in the future. There may be an enactment of additional,
or the revision of existing, state, federal and / or non- U. S. regulatory and tax laws, and / or a development of case law,
regulations and policy changes in the jurisdictions in which we operate. Any such changes could cause a material change in our
effective tax rate. Further, it is possible that taxing authorities may propose significant changes, which, if executed, could limit
the availability of tax benefits or deductions that we currently claim, override tax treaties upon which we rely, or otherwise
affect the taxes that Ireland, the U. S. or other territories impose on our worldwide operations. Such new legislation (or changes
to existing legislation or interpretation thereof) could materially adversely affect our effective tax rate and / or require us to take
further action, at potentially significant additional expense, to seek to preserve our effective tax rate. Relatedly, if proposals were
enacted that have the effect of limiting our ability as an Irish company to take advantage of tax treaties with the U. S. or other
territories, we could incur additional tax expense and / or otherwise experience business detriment. For example, in August
2022, the U. S. enacted the Inflation Reduction Act 0of 2022 (* IRA’), which, among other effects, creates a new corporate
alternative minimum tax of at least 15 % on adjusted financial statement income for certain corporations with average book
income of more than $ 1 billion. The book minimum tax apphes-applied to us beginning in 2023 and did not have a material
impact on our effective tax rate. In addition, the U. S. Congress, the Organization for Economic Co- operation and Development
(* OECD?’), the World Trade Organization and other government agencies in non- U. S. jurisdictions where we and our affiliates
do business have had an extended focus on issues related to the taxation of multinational corporations. One example is around
base erosion and profit shifting, where payments are made between affiliates from a jurisdiction with high tax rates to a
jurisdiction with lower tax rates. Several jurisdictions have enacted legislation that is aligned with, and in some cases exceeds
the scope of, the recommendations in the OECD’ s 2015 reports addressing 15 specific actions as part of a comprehensive plan
to create an agreed set of international rules for fighting base erosion and profit shifting. Finally, on October 8, 2021, the OECD
announced an international agreement with more than 140 countries to implement a two- pillar solution to address tax
challenges arising from digitalization of the economy. The agreement introduced rules that would result in the reallocation of
certain taxing rights over multinational companies from their home countries to the markets where they have business activities
and earn profits, regardless of physical presence (‘ Pillar One’) and introduced a global corporate minimum tax of 15 % for
certain large multinational companies starting in 2024 (* Pillar Two’). On December 20, 2021, the OECD / G20 Inclusive
Framework on Base Erosion and Profit Shifting released the Model Global Anti- Base Erosion €~&teBE=-rules (the * OECD
Model Rules’) under Pillar Two. On December 12, 2022, E. U. member states reached an agreement to implement Pillar Two
and-this-which agreement requires E. U. member states to enact domestic legislation to put Pillar Two into effect. In 2023,
many E. U. countries enacted the necessary legislation (based on the OECD Model Rules) to implement Pillar Two in 2024.
Ireland, in particular, enacted Pillar Two by signing Finance (No. 2) Bill 2023 into law in December 2023. Other countries and
territories have indicated they will introduce Pillar Two beginning in 2025. These changes, when enacted and implemented by
various countries in which we do business, could increase uncertainty and may adversely affect our tax rate and cash flow in
future years. It may not be possible to enforce court judgments obtained in the U. S. against us in Ireland, based on the civil
liability provisions of the U. S. federal or state securities laws. In addition, there is some uncertainty as to whether the courts of
Ireland would recognize or enforce judgments of U. S. courts obtained against us or our directors or officers based on the civil
Habitittes-liability provisions of the U. S. federal or state securities laws or hear actions against us or those persons based on
those laws. We have been advised that the U. S. currently does not have a treaty with Ireland providing for the reciprocal
recognition and enforcement of judgments in civil and commercial matters. Therefore, a final judgment for the payment of



money rendered by any U. S. federal or state court based on civil liability, whether or not based solely on U. S. federal or state
securities laws, would not automatically be enforceable in Ireland. As an Irish company, we are governed by the Irish
Companies Act, which differs in some material respects from laws generally applicable to U. S. corporations and shareholders,
including, among others, differences relating to interested director and officer transactions and shareholder lawsuits. Likewise,
the duties of directors and officers of an Irish company generally are owed to the company only. Shareholders of Irish
companies generally do not have a personal right of action against directors or officers of the company and may exercise such
rights of action on behalf of the company only in limited circumstances. Accordingly, holders of our securities may have more
difficulty protecting their interests than would holders of securities of a corporation incorporated in a jurisdiction of the United
States. Irish law generally provides that a board of directors may allot and issue shares (or rights to subscribe for or convert into
shares) if authorized to do so by a company’ s constitution or by an ordinary resolution of shareholders. Such authorization may
be granted in respect of up to the entirety of a company”’ s authorized but unissued share capital and for a maximum period of
five years, at which point it must be renewed by another ordinary resolution. The Company’ s constitution authorizes our
directors to allot shares up to the maximum of the Company’ s authorized but unissued share capital for a period of five years.
This authorization will need to be renewed by ordinary resolution upon its expiration and at periodic intervals thereafter. Under
Irish law, an allotment authority may be given for up to five years at each renewal, but governance considerations may result in
renewals for shorter periods or in respect of less than the maximum permitted number of shares being sought or approved.
Additionally, under Irish law, we may only pay dividends and, generally, make share repurchases and redemptions from
distributable profits. Distributable profits may be created through the earnings of the Company or other methods (including
certain intragroup reorganizations involving the capitalization of the Company”’ s undistributable profits and their subsequent
reduction). While it is our intention to maintain a sufficient level of distributable profits in order to pay dividends on our
ordinary shares and make share repurchases, there is no assurance that the Company will maintain the necessary level of
distributable profits to do so.



